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DEFINITIONS
B

In this interim report, unless the context otherwise requires, the following terms shall have the meanings set out

below:

RARHRER - BXERGEEI -

“2008 PNM Share Option Scheme”

[2008 F IRl EF R a2 lE A i T 2 |
“2017 Share Option Scheme”

[2017 SBT3 ]

“2018 PNM Share Option Scheme”

[2018 5 R Rl R Be B A i =T 21 |

“Articles of Association”
[E=f240A1 ]

"Audit Committee”
[BE%EEg]

“Board”

[EFg]

“Chairman”

[£/%]

“CEO"
[T AL |

"Company”

[ARE

"Corporate Governance Code”
[bEEA<FAl]

"

“Director(s)

==

"Group” or “Phoenix” or “Phoenix
TV
[AR&EE =k [BE = [BEZR ]

UTHAZEATIEE

PNM'’s share option scheme approved by the Shareholders on 20 June 2008 or any
amendment thereof

FERRR 7 2008 F 6 A 20 Bt 2 BRI A gt 8 (REAEMIEET)

the Company'’s share option scheme approved by the Shareholders on 7 February
2017 or any amendment thereof
ERRM 201742 A7 B#LE 2 RN A RERE S (SCEEEER])

PNM'’s share option scheme approved by the Shareholders on 6 June 2018 or any
amendment thereof

EERRRT 2018 F 6 A 6 At/ 2 BRI B8 (EERMERT)

the articles of association of the Company, as amended from time to time
KA RNFHERT A EIZ AR

the audit committee of the Company
RAREREES

the board of Directors
=

the chairman of the Board

BEFEER

the chief executive officer of the Company
RRABITHAREL

Phoenix Media Investment (Holdings) Limited, a company incorporated in the
Cayman Islands with limited liability whose shares are listed on the Main Board of
the Stock Exchange

BIEERIRE (FR) BRAT - RASHSTMKI 2 BEREEAR] - AIRH N5
RFTEM T

the Corporate Governance Code as set out in Appendix C1 to the Listing Rules

LR RIBER C1 PrE R D EEE A TR

the director(s) of the Company

RARESE
the Company and its subsidiaries

AR MEMB AR



"HK$"
[E7T]

“Hong Kong”
(&% ]

“Listing Rules”

[ Em#RAll
“Model Code”
[s=pa]

“Nomination Committee”

=3 -

"Period”

[ HARE

“PNM"

[EExHE]

“PNM Share(s)”

[BEF R

“PRC" or “China”
[

“Remuneration Committee”
[FEES

"Risk Management Committee”
[RREREEEE

"RMB”
AR

“SFO”
[ 787 M S {5 () ]

DEFINITIONS
B

Hong Kong dollars, the lawful currency of Hong Kong

BEREEERAETT

the Hong Kong Special Administrative Region of the PRC
HEFEBSRITTHE

the Rules Governing the Listing of Securities on the Stock Exchange

B2 preEs EmARA

the Model Code for Securities Transactions by Directors of Listed Issuers as set
out in Appendix C3 to the Listing Rules
FARAIMEE CIPRE ey EM BT AB FEITE R FHNFLESTA

the nomination committee of the Company

AARREBERE

the reporting period for the six months ended 30 June 2026
E % 2026 % 6 A 30 H 1L/ A A 8R4 HiR

Phoenix New Media Limited, a company incorporated in the Cayman Islands with
limited liability and an indirect non wholly-owned subsidiary of the Company, the
shares of which are listed by way of American Depositary Shares on the New York
Stock Exchange in the United States

BEHEEERAR  NHASHSHMKIZEREELNF AEARBZHEESE
BIEAR KRG ASKBITERER D 2 AR EBAKESFZ S T

ordinary share(s) of PNM, and for the purposes of the description of shares of
PNM issued or issuable under the 2008 PNM Share Option Scheme and 2018
PNM Share Option Scheme in this interim report, means PNM Class A Shares
[BlE R 6E 2 HmARAR D - BEAS R B R IR 15 2008 4F Bl ELUHT X A8 B AR i 5T 81 K
2018 FF B B AT RS IR AR E A BB BT Al TR Z BB EER G 2 HlmE - 38
[BlEIFTIEE8 AKERR (9

the People’'s Republic of China, which for the purpose of this interim report, shall
exclude Hong Kong, the Macau Special Administrative Region and Taiwan

hEARKME @ iARBMREMS - TEEDE  RFIRITREREE

the remuneration committee of the Company
RRRFMEES

the risk management committee of the Company
RARRKREREEZES

Renminbi, the lawful currency of the PRC

FEIEEEB AR

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
BHREEED (BEENES E)
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DEFINITIONS
B

“Share(s)” ordinary share(s) of par value HK$1.00 each in the issued share capital of the
Company

[ A&t ] RAB R ETRAREREE 1008 T2 B

“Shareholder(s)"” holder(s) of the Shares

[A&ER ] SUESESUN

"Stock Exchange” The Stock Exchange of Hong Kong Limited

[ B2 P EEBARHMBRAR

"U.S" the United States of America

[ | ENREFRE

"UsbhD" United States dollars, the lawful currency of the U.S.

=Sl EEEEERET

%" per cent
Antt



CHAIRMAN’S STATEMENT

FINANCIAL SUMMARY

o The revenue of the Group for the Period was approximately
HK$1,086,395,000 (six months ended 30 June 2025:
HK$873,671,000), which represented an increase of 24.3% in
comparison with the same period last year.

° Operating costs of the Group for the Period increased by 7.4%
to approximately HK$1,237831,000 (six months ended 30 June
2025: HK$1,153,403,000).

o The fair value loss of approximately HK$7174,000 (six months
ended 30 June 2025: HK$8,332,000) was recognised for the
investment properties in Beijing and Shenzhen.

° The loss attributable to owners of the Company decreased to
approximately HK$107,640,000 (six months ended 30 June
2025: HK$205,264,000), which represented a decrease of
476% in comparison with the same period last year.

RESULTS

The revenue of the Group for the Period was approximately
HK$1,086,395,000 (six months ended 30 June 2025:
HK$873,671,000), which represented an increase of 24.3% in
comparison with the same period last year.

Operating costs of the Group for the Period increased by 7.4% to
approximately HK$1,237831,000 (six months ended 30 June 2025:
HK$1,153,403,000).

The fair value loss of approximately HK$7,174,000 (six months ended
30 June 2025: HK$8,332,000) was recognised for the investment
properties in Beijing and Shenzhen.

The loss attributable to owners of the Company decreased to
approximately HK$107,640,000 (six months ended 30 June 2025:
HK$205,264,000), which represented a decrease of 47.6% in
comparison with the same period last year.

ITRE|ES

MBHE

. REBRRERBENRAN A
1,086,395,000/% 7T ( & 20256
A308 It /< @ A : 873,671,000
T0) C AT REAEIN24.3% ©

. AN E R R A B R A A R R 3E
M7.4%Z=491,237,831,0008 7T
(1= 2026946 A30H L/NAA:
1,153,403,000 7T) °

. R IE R ORIV IR E Y EER AT
EE1E 4 A7174,0008 70 (HZ 2025
F6H30HE/NE A :8,332,000/%
JL) °

. RKRRHEEABEBEERLED
107640,0007% 7T ( # £20256 A
308 k5@ A : 205,264,000/87T)
REAFRERAL476% -

AEBRREHABORAL A
1,086,395,0008 7T (BiZE 202556 A30H
1E71E A : 873,671,000 7T) © BEFR
HAIEAN24.3% ©

NEERRE B EE R AL INT74% 2
#31,237831,0007%8 7T (H 2202596 A30
B IE7<E A : 1,153,403,00087T) °

I R ORI E R DN ERE
#957174,0008 7T (2202566 A30H
1E75E A 8,332,000 7T) °

KARBEAABEEBRBRLD ZH
107,640,000,%8 7T (% 202546 A30 A Ik
7~1E A : 205,264,000 70) © B EFRH
B 476% ©
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CHAIRMAN’S STATEMENT

ITRE|ES

The chart below summarises the performance of the Group for
the six months ended 30 June 2026 and the same period in 2025

respectively.

TR RN EEE E 20266 A30H
1758 A K. 2025 FF [ HIF R -

Six months ended 30 June

BZ6A30ALXEA
2026 2025
2026 2025 4
HK$’000 HK$000
FET FET
Television broadcasting BERERE 402,334 306,018
Internet media b8 eE 465,608 371,475
Outdoor media FoNEEE 168,663 140,730
Real estate FEibE 15,422 13,759
Other businesses EMZER 34,368 41,689
Group's total revenue REEBITA 1,086,395 873,671
Operating costs S DI (1,237,831) (1,153,403)
Operating loss KRR (151,436) (279,732)
Fair value loss on investment EMED QN FEEE
properties (7,174) (8,332)
Gain on disposal of investment ina H&E —fEH B AFIRE Z ks
subsidiary — 21,717
Exchange gain, net P 55 W e F 58 1,836 3,698
Other income, net E AR A FEE 24,967 7154
Loss before share of results of joint  # (& & X REERTEE « FIEH &L
ventures and associates, income AR R ES 1B
tax and non-controlling interests (131,807) (255,495)
Share of results of joint ventures BheEhERBERARIEE
and associates (1,776) (2,510)
Income tax credit PSRk e 8,451 13,272
Loss for the period HREE (125,132) (244,733)
Non-controlling interests IR 17,492 39,469
Loss attributable to owners of the ~ ZRATHEH AELEE
Company (107,640) (205,264)
Basic and diluted loss per share, GRRERREEEE - B
Hong Kong cents (21.56) (41.10)




CHAIRMAN’S STATEMENT

BUSINESS OVERVIEW AND PROSPECTS

In the first half of 2026, the Group focused on its core media business
and in-depth innovative development, adhered to high-quality
corporate governance, and achieved steady progress in its overall
operations, demonstrating operational resilience and development
vitality. Mr. Xu Wei, the Chairman and CEO, emphasises that Phoenix
TV adheres to its development positioning of being firmly rooted in
Hong Kong and oriented towards the globe, upholds and deepens
content as its core competitiveness, continuously strengthens its
credibility, brand power, communication strength and influence,
spreads Chinese culture and promotes international exchange with
a global perspective, and strives to build a world-class media group
with greater international influence.

Phoenix TV upholds journalistic professionalism and international
characteristics. e are consistently committed to the core philosophy
of “watching the happening of major events on Phoenix TV’ adhere
to the standards of professionalism, accuracy and timeliness,
continuously disseminate first-hand authoritative information from
home and abroad to global audiences and consolidate the credibility
of the Phoenix brand, and amplify its international communication
influence. During the first half of the year, the global geopolitical
landscape experienced significant turbulence. Phoenix TV fully
leveraged the advantages of its editorial resources across 63 global
news bureaus to conduct follow-up reporting on core issues.
Special programmes were produced for a series of head-of-state
diplomatic activities, including China-U.S. Presidential Summit, China-
Russia head-of-state diplomacy and President Xi Jinping’s visit to
North Korea, achieving comprehensive coverage through on-site
reporting, multi-point live connections and real-time interpretation.
At the international hotspot level, multiple correspondents tracked
and reported in the first instance on major events such as the U.S.
military's surprise raid on Venezuela, the U.S.-Israel war on Iran, and
the signing of a ceasefire memorandum of understanding between
the U.S. and Iran, and continuously followed up on key milestones,
spillover effects and responses from the international community.
Amid intense competition in the reporting of major events, Phoenix
TV, through high-quality exclusive reports and differentiated unique
perspectives, fully demonstrated its distinctive internationalised and
diversified communication characteristics, winning acclaim from
global audiences.

ITRE|ES

EBRBMERAIR

2026 F L F - AEEBEEHIE R
MEFTER BRSEECEER  BELK
BRRTAE  PRELYEREREN B
EeLRRITHRARRES T AR - BAR
BEFTREL  HRAZERNEREM B
STHRMEABTZZOHEFEN - FHERCDE
Nk BN FEN ARRRY
BHEPEXL - (UEBRRIOR - BUTER
AFBRFENN—RERER -

REHRETHEIREREBR S -
BB ERF I AFHLEERE] 2 0B
2 AEE B AE/RE  HEAE
REPERENINE —FREEM - THZH
ERERERED  MABREHEZE S -
EEE - RHEBUAR REIZIEE - BE
BRFEDEFE 2 IREIERE W REER
BE - B0 amRREEE - #TEd
ELBEGHE - PRITEINZ - BOFEFED
RIEEF S — RO EINORE) - RUER RIS
B BRAGEE ZHER AREEE
B ERAHEE ZRILEEEHHEE
HiAE R FEREZ A - KAFES - X
FETRECFRRRECHREEAEN - I
SERES RO  INEFBEERMTER
& - EEASEMHERBRRET - BER
BUREENBERRE  =R(LHNBEH
A RN EBRERRE - ZTEREE
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CHAIRMAN’S STATEMENT
ITREHEESE

The brand value and industry leadership of Phoenix TV continued to
increase. The Company was listed on the "Asia’s 500 Most Influential
Brands"” for 20 consecutive years and “China’s 500 Most Valuable
Brands” released by the World Brand Lab for 23 consecutive years,
and has maintained its position among the top four of “Top Ten Asian
TV Brands”; in the shortlist of “China Brand of the Year” it ranked
among the top three of “China’s Top 10 Most Influential Brands in
the Brand Going Global Category” for 2 consecutive years, fully
demonstrating its global influence and industry reputation in the fields
of international communication and cultural exchange. During the first
half of the year, programmes produced by Phoenix TV cumulatively
received a total of 18 international, domestic and local awards at
international events and local contests such as the New York Festivals
TV & Film Awards, the Asian Television Awards, the Asian Academy
Creative Awards and the AIBs Awards. The programme contents
covered news reporting, documentaries, in-depth special features,
promotional films and others, which recognised with numerous
international honours. Phoenix TV's first documentary film Never
Too Late won the Silver Award in the feature documentary category
of the film section at the New York Festivals TV & Film Awards.
The numerous award-winning works demonstrated world-class
professional production standards, continuously consolidated its
professional benchmarks and a strong reputation for Phoenix TV on
the global stage.

Phoenix TV continued to expand its international communication
capabilities and innovative capacity. As the only international Chinese-
language television media with a global news reporting network,
Phoenix TV, leveraging its advantages of global presence, global
coverage and global dissemination, stands out uniquely among
Chinese-language media, achieving extensive coverage of and
efficient reach to countries and regions around the world. Through
diversified communication channels including satellite, radio
spectrum, cable networks, mobile internet, IPTV and OTT platforms,
social media and smart distribution platforms, Phoenix TV covers 190
countries and regions, with cumulative reach to global audiences of
over 2 billion, of which the television audience scale exceeded 500
million, with its international communication reach continuing to
improve.

Fengshows, the integrated media communication platform under
Phoenix TV, reaches over 200 million users globally through the
Fengshows App, Phoenix TV's social media account with international
matrix, and the Hong Kong V Cantonese media matrix. In particular,
Phoenix TV's English accounts in overseas social media platforms
have gained over 10 million users. As for social media in Chinese
Mainland, Phoenix TV has nearly 170 million users, of which its
Douyin account has over 43 million followers.

BEAS @B EEREITERE M IFER
Fo RAREE20FLEHRREERE
[ MGk 50058 ] @ BAE23FHEA [ EH
500F ELEEMME] B8 - W [ NS
WA Ranhg | PUog « 1E [P RAERFE K]
SES  HE2FES [PEEE+AFE
DR R=F  ROoTBEBREREERE - X
EXRERN BT E N BITEREE - |
FF - BRARLROEBE [#OERE
BEEH]  [DNERKRE] - [EMEE
BIIZ K% | - [AIBs BB BB A |
B ERAMTREE T - R51ES 1818
BURR - BI RANHKEE - i B AR REHE
W - wERF  RERE - FREGRE
BREEEKRE - BEFREBLHEEF (R
SYESHRHBEBREREYE ] EXET
RELSAERE - AL ERIERTZEER
—RRBEREKE  BFEREERARE
PHREEMNEEIZTHRITO®E -

BRI AR B EE 7 EAIREE S -
ERME—HB 2R RE M BEREZEE
R BEEREEERME - 2R
B EHREEEY EEARRPEY
B BRHEHZEAERRARENEZEE

HEERMAEE - REFEBEE  BRER
e BRELE BHEBRE BEES

IPTVROTT¥ &« dREEREENEF
EEZILEREREE  BE2E190ERRM
M@ - fEERIRT RE20E  HRERE
BB RIER R - B EEEERENSE
)

BEGRMIBREREETS — BEAS
RAREBEE,K [ BEEAR] REBEE
MERBRSRABRE - AR [ BBV BEEEE
P - AEERBGEB2BER - B JBIMER
PR ARYE M P B 1,000 8 » R EAM
RS BREESEEEIL17EAR &
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CHAIRMAN’S STATEMENT

At the same time, the Company endeavoured to promote the in-
depth integration of Al technology with the content production, and
successively launched multi-type dataset products covering text,
images, audio and video, providing customised professional data
services to large model enterprises and striving to build a professional
Chinese large model data service platform. Looking ahead, the
Company will continue to deepen its presence in global mainstream
streaming media channels, enrich the video content ecosystem
across all platforms, iteratively upgrade the expression forms of
audiovisual content, enhance operational capabilities in integrating
synergy between television broadcasting and internet media and
leveraging multi-screen resources, and continuously advance the in-
depth implementation of its omni-media international communication
strategy.

Phoenix TV continued to promote international cultural exchange
and enhance its global influence. The Company deepened the
international communication platform, Phoenix Go Glocal, integrated
global resources and provided clients with integrated services
covering global communication, content operation and resource
matching. It launched the blockbuster traditional Chinese medicine
culture communication project “The Healing Path’, successfully
hosted “The World TCM Heritage Odyssey’ and with a global vision
and a distinctive Chinese perspective, explored new pathways for
the international dissemination of traditional Chinese medicine and
continuously deepened the global narrative of Chinese culture.
Meanwhile, Phoenix TV also proposed and hosted distinctive IP brand
events integrating online and offline formats for consecutive years,
such as the You Bring Charm to The World Award Ceremony, Phoenix
Financial Forum For The Greater Bay Area, Compassion Award
Ceremony and Phoenix Stars Best Listed Company, and was deeply
involved in organising high-profile international events such as A Full
Moon Rising above the Greater Bay Area — The Greater Bay Area
Film Concert and the World Internet Conference Asia-Pacific Summit.
This series of brand events and premium content, combining depth,
warmth and international vision, promoted the cross-regional and
cross-civilisational dissemination and exchange of Chinese culture,
continuously enhancing the international affinity and influence.

ITRE|ES

B FRIE - ARREREHESHAIRMERNE
EFERERA  BEHELXR B& -5
5B GRS RABERER - BRABRE
EEEHERCERBIERE - ZOEEE
KPR XAKRERNBE R F G - mRERE
RRARSFHERM IR RRERERE - &
EEFAERARNRER  ERALGRAR
REWRA > BIEaRBBELFERESE
LN - FEEE 2 REERCEERRR
JE5EHD o

BEERSEEBBER LN - RMEER
FEN - ARBRH [BREITRT ERE
BYe  BARNRER  REFPRMEEZR
RERE AREZRERHEN—BICR
% o ERITETEECERER (ILES
B RINEM [ 2P BB AR - 1B
BYREHRY  RBEABEFEREAK
RRPEEBER ARG HEREP
EXEHNE - AR - BEFRIEES
FREBM [FEEREARA] [HEE
B &wmE] - [EOEREHE ] [REZ
ELTRARHE | SRR TRANEEIP
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CHAIRMAN’S STATEMENT
ETEHRES

Phoenix TV continued to fulfil its public welfare and social
responsibilities. In the Hong Kong Corporate Governance & ESG
Excellence Awards organised by The Chamber of Hong Kong Listed
Companies, the Company has received the Environmental, Social
and Governance (ESG) Excellence Award (Honourable Mention) for
3 consecutive years, and has been recognised as a Pioneer in ESG-
Driven Sustainable Media by The Chamber of Hong Kong Listed
Companies Magazine. In the shortlist of Hong Kong ESG Awards
hosted by The Chinese Manufacturers’ Association of Hong Kong,
the Company was awarded the Hong Kong ESG Award, becoming
the only media enterprise among the award recipients. Phoenix
TV also joined hands with its partners to continue its long-standing
participation in the public welfare and environmental protection
activity Earth Hour, and co-hosted international events such as the
Zero-Carbon Mission International Climate Summit with international
organisations such as the World Wide Fund for Nature (WWF),
actively practising and conveying sustainable development concepts,
consolidating its foundation with excellent governance, empowering
public welfare through international communication, continuously
strengthening its competitive advantages, and profoundly interpreting
the contemporary responsibilities and social commitments of a media
enterprise.

The Group adhered to a development strategy of content operation,
business format integration and refined management, continuously
building a multi-dimensional content ecosystem encompassing
television, digital platforms, outdoor screens, print media, mobile
applications and social media, continuously strengthening the
synergy of each platform, deepening the integrated marketing linkage
mechanism, precisely addressing clients’ global communication
needs, providing clients with more diversified, customised and
full-chain integrated media products and global communication
integration services, and promoting steady business development
through quality and efficiency improvement.

10
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CHAIRMAN’S STATEMENT

Phoenix TV's internet media business platform, Phoenix New Media
(ifeng.com), maintained industry-leading levels in the number of
users and engagement of its flagship product, the IFENG News
App, and continued to rank among the most popular mobile terminal
information products among Chinese users. The Company adhered
to the media concepts of conducting in-depth news reports and
creating quality original content, continuously deepened full-
channel and global communication within and outside its app
platforms, and focused on brand influence building. During the first
half of the year, the Company continued to seize communication
opportunities brought by major domestic and international events,
and while expanding audience reach and enhancing content
influence, further consolidated brand influence and long-term user
stickiness. Premium IPs such as the high-end interview series On
The Cover (X)) and the documentary The Journey (KFR#R))
effectively supported content dissemination and account matrix
development, with the total number of fans across the network
continuing to increase. The Influence of Women e 2026 ifeng.com
Women'’s Influence and Aura was successfully held in Shanghai,
closely aligned with the Al trend and creating a panoramic view of the
“She-Economy” In terms of internationalisation, through participation
and reporting on international exhibitions such as the International
Consumer Electronics Show (CES) and international sporting events
such as the Milan Winter Olympics, the Company’s overseas
execution capabilities achieved improvement, achieving dual success
in influence and commercialisation and successfully creating an
outstanding sample in the outbound sector. In addition, the Company
also continued to strengthen TV-web collaboration, achieving two-
way integration in major event reporting and integrated marketing,
amplifying synergy and continuously enhancing the comprehensive
influence and industry competitiveness of the Phoenix brand.

ITRE|ES
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CHAIRMAN’S STATEMENT
ITREHEESE

Phoenix TV's Phoenix Metropolis Media has been focusing on outdoor
LED media business for more than 19 years, providing professional
services with large-scale coverage, excellent creative planning, high
safety and stability, and leading technical intelligence to domestic
and foreign brands. During the first half of the year, against the
backdrop of accelerated reshaping of the industry landscape, Phoenix
Metropolis Media continuously optimised the media resources of
its LED network, actively consolidated its technological advantage
in digital broadcasting, continuously enriched its creative marketing
strategies, paid continuous attention to the application of Al
technology to empower creative displays, and comprehensively
upgraded its integrated marketing media services, continuously
maintaining industry-leading positions in terms of client numbers,
overall revenue and screen occupancy rates. At present, the available
resources of Phoenix Metropolis Media’s outdoor LED network
include over 2,100 panels, covering more than 320 cities across China
as well as 33 overseas countries and regions, integrating numerous
outdoor scene media formats and fully satisfying the diversified and
global advertising demand of customers.

Phoenix TV's Phoenix Weekly developed steadily in its publication,
new media, video and integrated marketing businesses, with a
total user base of over 75 million across domestic and international
networks, among which video users exceeded 23 million. Phoenix
Weekly maintained high-end quality and focused on the advantages
of originality and creativity. Its new media brand “Phoenix Weekly
(Bl 2L\ WEEKLY)" feature and documentary brand “RECORD (%%2)"
middle-class lifestyle brand “Phoenix Daily Life Report (BUE 4 /&R
££)" and financial brand “Phoenix Weekly Business (/Bl/E\\WWEEKLYEr
#¢)" developed in tandem. The overall operating revenue structure of
Phoenix Weekly continued to remain diversified and stable, always
staying at the forefront of industry changes.

This year marks the 30th anniversary of the founding of Phoenix
TV. Over the past 30 years, we have consistently upheld journalistic
professionalism, adhered to long-termism and maintained media
credibility. With an innovative mindset embracing change, we have
developed from a traditional television media into a global omni-media
communication platform. Looking ahead, facing a complex and volatile
international environment and industry competition, we will uphold
a firm belief in moving forward with optimism, remain firmly rooted
in Hong Kong and oriented towards the global community, serve
as its on-the-ground reporter on major international events, foster
global dialogue, and present Chinese culture from an international
perspective, strive to build Phoenix TV into an omni-media group that
is more trustworthy, vibrant and internationally influential, so as to
deliver better performance in return for the trust and support of the
Shareholders and all sectors of society.
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MANAGEMENT DISCUSSION AND ANALYSIS

Comments on Segmental Information

BEER R DT

2 BE R

Six months ended 30 June

HZEZ6A30HIAEA
2026 2025
2026 2025 4
Segment Segment
Revenue results Revenue results
WA DXL I ON PaE e
HK$’000 HK$’000 HK$'000 HK$'000
FET FET FET FET
Television broadcasting ERERE 402,334 (12,767) 306,018 (103,785)
Internet media EERiEE S 465,608 (9,357) 371,475 (35,620)
Outdoor media FoNEE 168,663 (30,914) 140,730 (60,830)
Real estate EthE 15,422 (2,775) 13,759 228
Other businesses H 2% 34,368 (4,902) 41,689 (2,509)
Group's total revenue and segment  NEE AU A K
results DERELR 1,086,395 (60,715) 873,671 (202,516)
Unallocated income PN 5,946 26,992
Unallocated expenses RAOBFZ (77,038) (79,971)
Loss before share of results of joint B{GAEDE R
ventures and associates, income ?ﬁ%@ 7%5 .
tax and non-controlling interests EyE =
$%E SATER (131,807) (255,495)

Revenue from television broadcasting, comprising advertising,
subscription and other revenue sources, which accounted for 37.0%
of the total revenue of the Group for the Period, increased by 31.5%
to approximately HK$402,334,000 (six months ended 30 June 2025:
HK$306,018,000), the segmental loss for television broadcasting
business was approximately HK$12,767,000 for the Period (six
months ended 30 June 2025: HK$103,785,000).

The revenue of the internet media business for the Period increased
by 25.3% to approximately HK$465,608,000 (six months ended 30
June 2025: HK$371,475,000). The segmental loss of the internet
media business for the Period was approximately HK$9,357000 (six
months ended 30 June 2025: HK$35,620,000).

BREBBRA (BREES  WRITPRE
HUE A TR 18 H0131.5% & 49 402,334,000
BT (H 220256 H308 1F /<@ A :
306,018,000 7T ) + {h A & B 5 ¥ &5 HA
HBITARI370% * BREREEHBRIRE M
B 7> 8 E518 4912,767.000 % 7T (# £ 2025
F6A30H 1E/NE A ¢ 103,785,000 7T) °

BN A B IS P 3RS HA R A9 M A5 A
25.3% & #]465,608,0007% 7T ( & = 2025
F6A30H1E/EA : 371,475,000 7T) °
BE R E SRS RN S EERY
9,3570008 7T (B £ 20256 A30H 1E7~
& A : 35,620,000/ 7T) °
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The revenue of the outdoor media business for the Period increased
by 19.8% to approximately HK$168,663,000 (six months ended 30
June 2025: HK$140,730,000). The segmental loss of the outdoor
media business for the Period was approximately HK$30,914,000 (six
months ended 30 June 2025: HK$60,830,000).

The segmental loss of the real estate business for the Period was
approximately HK$2,775,000 (six months ended 30 June 2025:
segmental profit of HK$228,000), which included the net fair value
loss of approximately HK$7,174,000 (six months ended 30 June 2025:
HK$8,332,000), recognised for the investment properties.

Please refer to Note 5 to the unaudited condensed consolidated
interim financial information for a detailed analysis of segmental
information and the section “Business Overview and Prospects” in
this report for commentary on the core businesses of the Group.

Dividends

The Board has considered the Group's financial performance, working
capital requirements and the overall economic conditions according to
the Group's Dividend Policy, and does not recommend the payment
of interim dividend to the Shareholders for the Period (interim
dividend for 2025: Nil).

Material Acquisitions and Disposals of
Subsidiaries and Affiliated Companies

As at 30 June 2026, the Group’s equity interest in PNM remained as
55.04% (as at 31 December 2025: 55.04%).

The Group had no material acquisition and disposal of subsidiaries,
associates and joint ventures for the six months ended 30 June 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS

Funding and Treasury Policies

The Group’s funding and treasury policies aim to ensure that it
has adequate financial resources to support its businesses and
investment activities, while managing its financial risks in a prudent
and efficient manner. The Group maintains a diversified funding base
and manages its financial risks, including interest rate risk and foreign
exchange risk, through the use of financial instruments and risk
management strategies. The Group also seeks to maintain a healthy
balance sheet and strong liquidity position to enhance its financial
flexibility and resilience.

Liquidity and Financial Resources

The liquidity and financial resources of the Group as at 30 June
2026 remained solid. As at 30 June 2026, the Group's total cash
and current bank deposits were about HK$1,988,374,000 (as at
31 December 2025: HK$1,978,013,000), and structured deposits
of approximately HK$301,846,000 (as at 31 December 2025
HK$247793,000) have been recorded as financial assets at fair value
through profit or loss. The aggregate outstanding borrowings of the
Group were approximately HK$163,020,000, comprising interest
bearing bank borrowings and non-interest bearing loans from non-
controlling shareholders of subsidiaries (as at 31 December 2025:
HK$156,927000, comprising non-interest bearing loans from non-
controlling shareholders of subsidiaries).

The gearing ratio of the Group, based on total liabilities to equity
attributable to owners of the Company, was 81.5% as at 30 June
2026 (as at 31 December 2025: 72.7%).

Save as disclosed above, the financial position of the Group
remained liquid. Most of the Group's monetary assets, liabilities and
transactions are denominated in Hong Kong dollars, USD and RMB,
with minimal balances in Pound Sterling. The Group is therefore
exposed to foreign exchange risks arising from currency exposures,
primarily with respect to USD and RMB. The Group manages its
foreign exchange risks by performing regular reviews and monitoring
its foreign exchange exposure. The Group may consider using forward
currency contracts as a tool to manage and reduce such risks as
appropriate. Taking into account the Group’s current operational and
capital requirements, the Directors consider that the foreign currency
exchange risk of the Group is limited.

BEER R DT

BESREBBER

AEENES MEBERREEREREBEH
NP ERAEEBRITEERS - Al
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N & E R2026F6 A30H WA B E &
12 B 7% & R AR SR IR & - 72202646 A 30
A AEERSREHBETTERERY
1,988,374,000% 7T (742025412 A31H -
1,978,013,0005870) » A M ERBEIZ AFE
FRBHTCENVEEENGEEFRE
#9301,846,000/8 7T (72025412 A31H -
247793,000 % 7T) © AN 5 [E A 1 R (B IE 1E
B #A%47163,020,00078 7T © BIEsTEIRTT
BEUREAK B AT IEERREN R
BER (72025412 A31 8 : 156,927000
EIT 0 BRI B E A BRI AR R A R
=]

&30 °

o

e aEREARARHE AEERESTE
REMEPR2026F6 A0 BHE KRB B R
5581.5% (72025512 A31 8 1 72.7%) °
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Charge on Assets

The Group did not have any charges on its assets as at 30 June 2026
and 31 December 2025.

Capital Structure and Share Options

As at 30 June 2026, the authorised share capital of the Company
was HK$1,000,000,000 divided into 1,000,000,000 ordinary shares
of HK$1.00 each, of which 499,365,950 shares (as at 31 December
2025: 499,365,950 shares) had been issued and fully paid. The
Company did not have any treasury shares (as defined under the
Listing Rules).

There was no option granted or exercised under the Company's share
option scheme during the Period.

As at 30 June 2026, the operations of the Group were mainly
financed by owners' equity, bank borrowings, loans from non-
controlling shareholders of subsidiaries and banking facilities.

Staff

As at 30 June 2026, the Group employed 2,225 staff (as at 31
December 2025: 2,338) and staff costs for the Period decreased to
approximately HK$485,694,000 (six months ended 30 June 2025:
HK$500,962,000).

The Company adopts an employee-oriented policy by offering
reasonable employment conditions, including salaries that meet
market standards, defined contribution pension schemes, holidays,
comprehensive medical coverage and other types of employee
insurance, employee share option scheme and other welfare to attract
and retain talents. Staff remuneration of the Group is determined by
reference to their job responsibilities, work performance, professional
qualification and relevant working experience and an appraisal would
be conducted annually to review the staff remuneration package.

The Group offers occupational training to its employees and has
subsidy plans for staff training to enhance their knowledge and skills
for performing job duties. The Group provides continuous professional
development and training in the form of seminar or despatch of
reading materials for its employees annually.
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MANAGEMENT DISCUSSION AND ANALYSIS

Significant Investments Held

As at 30 June 2026, there was no significant investment held by the
Group, and none of each individual investment held by the Group
contributed 5% or more of the Group’s total assets. For details of
financial assets at fair value through profit or loss, please refer to
Note 15 to the unaudited condensed consolidated interim financial
information.

Future Plans for Material Investments and
Expected Source of Funding

In view of the challenging environment ahead, the Group will
continue to consolidate its existing businesses while exploring new
business opportunities that will complement and enhance its existing
businesses. The Company will consider various means of financing as
and when such opportunities arise.

Contingent Liabilities

Various companies in the Group are involved in litigations arising in
the ordinary course of their respective businesses. Having reviewed
outstanding claims and taking into account legal advice received, the
Directors are of the opinion that adequate provisions have been made
in the unaudited condensed consolidated interim financial information
for the Period.

Purchase, Sale or Redemption of Securities

The Company or any of its subsidiaries did not purchase or sell or
redeem any of their listed securities during the Period.

Other Important Events During the Period and
Subsequent Events

The Board is not aware of any significant event which is required to
be disclosed for the Period and up to the date of this report.
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Directors’ and Chief Executives’ Interests in
Securities

As at 30 June 2026, none of the Directors and chief executives of
the Company had any interests or short positions in the shares,
underlying shares and debentures of the Company or any associated
corporations (within the meaning of Part XV of the SFO) which were
required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests or short positions which such Directors or chief executive
were taken or deemed to have under such provisions of the SFO),
or which were required, pursuant to section 352 of the SFO, to be
entered in the register referred to therein, or which were required,
pursuant to the Model Code to be notified to the Company and the
Stock Exchange.

Share Option Schemes

(1) Share Option Scheme of the Company
(A) 2017 Share Option Scheme

On 7 February 2017 the Shareholders approved the 2017
Share Option Scheme and the cancellation of up to a total of
95,894,000 unexercised share options granted to the Directors
and employees of the Group to subscribe for the shares under
the 2009 Share Option Scheme, for a replacement grant of the
same number of share options under the 2017 Share Option
Scheme but with a lower exercise price (subject to acceptance
of the affected grantees). The 2009 Share Option Scheme
expired on 21 June 2019. The 2017 Share Option Scheme is
administered by the Remuneration Committee. The 2017 Share
Option Scheme does not include any specific vesting schedule
as this is left to the discretion of the Board.

During the Period, no share option was granted or exercised
under the 2017 Share Option Scheme and 146,000 share
options granted to 12 employees were lapsed. Details and
movements of the share options granted under the 2017 Share
Option Scheme are as follows:
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Number of share options
HRE"A
Balance Balance
Exercise asat Granted Lapsed  Cancelled  Exercised asat
Type and number of Date of Vesting Exercise price 1 January during during during during 30 June
remaining grantees grant period period  per Share 2026  thePeriod  thePeriod  thePeriod the Period 2026
R2026% 120265
BIARAN BHRH 1A18 REEE  WMRER KBS RESE 6A30
e RiAS SR (2] ke g% BREL  BAXN  BREE  BRTE il
HKS
A7
222 employees 20170321 20170321 —  2018.0321— 141 3,419,600 - (146,000) - — 3273600
W#EE 20180320 20270320
Notes: FisE

1. As at 30 June 2026, 46,639,395 share options (as at 1 January

2026: 46,493,395, representing the number of share options
available for grant immediately before the lapse of 54,000 share
options on the same date) are available for grant under the 2017
Share Option Scheme, being approximately 9.3% of the total
issued share capital of the Company as at the date of this report.
The service provider sublimit for the Period is not applicable.

Since no share option was granted during the Period, the
calculation of the number of Shares that may be issued in respect
of the share options granted under the 2017 Share Option
Scheme during the Period divided by the weighted average
number of Shares in issue for the Period is not applicable.

Save as disclosed above, no share option was granted,

exercised, lapsed or cancelled during the Period. No share
option was granted to the Directors, chief executives or
substantial Shareholders of the Company, or their respective
associates, or to the suppliers of goods or services under the
2017 Share Option Scheme. No participant was granted any
share option in excess of the individual limit as set out under
the 2017 Share Option Scheme.

1. R 20266 5308 ¢ 1R #E20174F
RN ARRT B B S E B
46,639,395 (142026 F 1 A 18 :
46,493,395 17 + HE R [F A 54,000
193 B AR R 2 308 B T 952 ) ) B AR A
B) ' RS E BEA AR BT
BIRAELI9.3% o RIS EENIRE
B EREEL T E A e

2. P A 5 AR PO 30 SRR R B A
PRk ET & S B A Rt 2017 AR
REET S e 8 I A M 37T B9 AR D
BERAREHRACEITRNHE
IREF B A -

MR ESCATIRTRSN - AR HAR Mt AR
FERREIR L~ 1T(F - RBEkEEs -
MR 2017 R EAEMES -
KRR TmESITHABHEBRR BN
EEXENBBEARERIRBHHE
IR FREMRE - MELEERTEY
2017 FHER T BIFT B A PR BB E
fRI AR AE o
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(2) Share Option Schemes of the Subsidiaries of

(A)

20

the Company
2008 PNM Share Option Scheme

On 20 June 2008, the Shareholders approved the share option
scheme of PNM to grant share options to any executives,
employees, directors, consultants, advisers, agents, business
partners, joint venture partners, service providers and
contractors of PNM and/or its affiliates to acquire PNM Shares.

On 20 October 2016, the Shareholders approved an share
option exchange program which was implemented from 21
October 2016 to 1 November 2016 (the “Exchange Program”)
whereby holders of the then existing share options with various
exercise prices higher than US$0.4823 per share (the "“Original
Options”) exchanged share options to purchase the same
number of new share options granted with a new exercise
price of US$0.4823 per share under the 2008 PNM Share
Option Scheme (the “Replacement Options”), which shall be
exercisable immediately after 1 year from the respective original
vesting date, provided that no such Replacement Options shall
be exercisable within 6 months upon the end of offer under the
Exchange Program (i.e. prior to 1 May 2017).

The 2008 PNM Share Option Scheme expired on 20 June 2018
and thus no further share options will be granted thereunder,
but the provisions of the scheme in all other respects remain in
full force and effect, and the share options granted during the
life of the 2008 PNM Share Option Scheme may continue to be
exercisable in accordance with the terms of issue thereof.

During the Period, no share option was exercised, lapsed or
cancelled under 2008 PNM Share Option Scheme. Details and
movements of the share options granted under the 2008 PNM
Share Option Scheme are as follows:
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Number of share options for PNM Shares

BEFERRANERER
Balance Balance
Type of Exercise asat Granted  Lapsed Cancelled Exercised asat
remaining price per 1 January during during during during 30 June
grantees Date of grant Vesting period Exercise period PNM Share 2026 the Period the Period the Period the Period 2026
B H26% R2026 F
BTREA BENER 1818 REEE RESH REEE  ABEE 6A308
HER RiEAH R i RATHEE e BARE BRER  BREE  BREE ge
uss
EI
Employees
k8 2016.10.17 (Note 1) (FizE1)  201710.17-2026.10.16 047340 900,000 - - - — 900,000
201709.14 (Note 1) (Fi&E1)  2018.09.14-202709.13 041490 2,301,000 - - - — 2,301,000
2017.11.24 (Note 1) (FizE1)  2018.11.24-202711.23 053440 130,000 - - - — 130,000
Total:
&5t 3,331,000 - - - — 333,000
Note: FEE
1. Such share options have a vesting period of 4 years from the date 1. ZEBRENSBHREL B R

of grant during which the share options were vested in batches.

Save as disclosed above, no share option was granted,
exercised, lapsed or cancelled during the Period. No share
option was granted to the Directors, chief executives or
substantial Shareholders, or their respective associates of the
Company, or to the suppliers of goods or services under the
2008 PNM Share Option Scheme.
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2018 PNM Share Option Scheme (B) 2018 F[ElEI#T 1R pERE R HEAT 2
On 6 June 2018, the Shareholders approved the 2018 PNM MH2018F6 A6 H + % F #t #2018
Share Option Scheme to grant share options to selected FEENFEERETE - RETE
eligible persons, being (i) any executive, employee or director BREATEDEBRE - 21F () BE
of PNM and/or its affiliates; and (i) any consultant, adviser, ey sEBB AT AITERA
agent, business partner, joint venture partner, service provider, B EEXES: K)EBEFEE
contractor who, as determined at the sole discretion of the Exe ((AEHERESS)) 1%
board of directors of PNM ("PNM Board"), has or may have E’J%ﬁﬁﬂﬂﬁ%ﬁﬁ% 2%, s EEE
contribution to PNM and/or its affiliates, as incentives or AEIB RS BEE L B BRI R
rewards for their contribution. The 2018 PNM Share Option BHARIE - EBRY - 5F
Scheme does not include any specific vesting schedule as this B RIGHER KA - LASE
is left to the discretion of the PNM Board. SARBNR S ATEH AR - 2018 4F Al
Jﬁt%ﬁﬁ%‘é‘fﬁ%ﬂx%?rilpf’@%&ﬁﬁax
HEE - AEREENEBESem
[BEETE °
During the Period, no share option was granted or exercised R EHEA - BEERERE 2018
under the 2018 PNM Share Option Scheme and 100,000 iﬂﬁ%ﬁﬁ% SRR T &I 21T
share options granted to 1 employee were lapsed. Details and fif - ¥ T 1% EE#100,00010 88
movements of the share options granted under the 2018 PNM ARMEE R - ARIK 2018 T BB FTIR 5
Share Option Scheme are as follows: BRESERLOBERENFS
BT -
Number of share options for PNM Shares
BEFRRNERESE
Balance Balance
Type of Exercise asat  Granted  Lapsed Cancelled Exercised as at
remaining priceper 1January  during during during during 30 June
grantees Date of grant Vesting period Exercise period PNM Share 2026 the Period the Period the Period the Period 2026
Bl H2020EF R2026%
BTARA BEFEE 1818 REEE  REED  RESE  REEE 6A3A
K] RiEAS GRS e Hﬂfﬁﬁ%ﬁ 45 BREL  BRAM BREE BROE g
#r
Employess
8 2019.07.05 (Note 1) (F2E1)  2020.0705-2029.0704 048360 9,265,000 - - - — 9,265,000
2020.0720 (Note 1) (&E1)  2021.07.20-2030.0719 019250 4,615,000 — (100,000) - — 4515000
2021.01.20 (Note 1) (F&E1)  2022.01.20-2031.01.19 020060 200,000 - - - — 200,000
202106.04 (Note 1) (FFEE1)  2022.06.04-2031.06.03 021580 1,300,000 - - - — 1,300,000
Total:
it 16,380,000 — (100000] — — 15,280,000




CORPORATE GOVERNANCE AND OTHER INFORMATION

Notes:

1. Such share options have a vesting period of 4 years from the date
of grant during which the share options were vested in batches.

2. As at 30 June 2026, 26,593,526 share options (as at 1 January
2026: 26,593,526) are available for grant under the 2018 PNM
Share Option Scheme, being approximately 4.6% of the total
issued share capital of PNM as at the date of this report. The
service provider sublimit for the Period is not applicable.

3. Since no share option was granted during the Period, the
calculation of the number of PNM Shares that may be issued
in respect of all share options granted under the 2018 PNM
Share Option Scheme during the Period divided by the weighted
average number of PNM Shares in issue for the Period is not
applicable.

Save as disclosed above, no share option was granted, exercised,
lapsed or cancelled during the Period. No share option was granted
to the Directors, chief executives or substantial Shareholders, or their
respective associates of the Company, or to the suppliers of goods or
services under the 2018 PNM Share Option Scheme.

Substantial Shareholders’ Interests and Short
Positions in the Shares and Underlying Shares of
the Company

As at 30 June 2026, so far as is known to the Directors and the
chief executives of the Company, the interest of the Shareholders
(not being Directors and the chief executives of the Company) in the
Shares and underlying Shares of the Company which were notified
to the Company and the Stock Exchange pursuant to Divisions 2 and
3 of Part XV of the SFO and required to be entered in the register
maintained by the Company pursuant to Section 336 of the SFO or as
notified to the Company, were as follows:

SREAREMER

SRR

1. ZEREN B R ARt
A% HREOIEE -

2. 202656 A30H » R 20184
BB R P AR ST B A IR A R
R AE B 426,593,526 17 (742026
#1818 :26,593,5261) * B
AIRE B EE RIS B BT AR
AE)4.6% o FRIGHLFE PG 3RS HAR
K TEFR BB N E A o

3. AR RS B I B IR B AR
Bt S B st 2018 S BLEL
R E R B BT
FATH R IRAE AR 1) 8L B R AR
SHEACETREREERDN
DB A E A o

Br ECRTIRER AN - AR BB AL RE AR
R~ 1718~ RAREREE - MmN T
R I% 2018 FF Bl B FT I A8 RE AR A AT B IR T
RAIESE RETRABKFERESHEE
EENBBARERIRGHER o

FERRRAQA RS REER
DHERERAR

20266 A30H F AR EERES
TRABFA  BE CFEEARRESK
BRTRAE) RARR G RABRERG
PEBIREES R EEROIEXVENE?2
MEBEIDHEMEARRR KRBT - UARA
BRRAANA RIRIERE 5 K B E 140155 336 {4
FEMELMAE NS AD A M
T
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Long positions of substantial Shareholders in
the Shares of the Company

FERR
AL

RN BRI R EY

Approximate
shareholding

Number of percentage as

Name of substantial Shareholders Shares at 30 June 2026

72026 F

6 H30RHM

FTERRER ROEE HSAREEIL

Bauhinia Culture (Hong Kong) EHIXE (BF) EBERA 104,866,849 21%
Holdings Limited (Note 2)

Extra Step Investments Limited Extra Step Investments Limited (F5£3) 98,300,000 19.68%

(Note 3)
Common Sense Limited (Note 4) Common Sense Limited (F{7E4) 84,544,150 16.93%

Notes:

As at 30 June 2026, the total number of issued Shares was
499,365,950.

Bauhinia Culture (Hong Kong) Holdings Limited (“Bauhinia
HK") is a wholly-owned subsidiary of Bauhinia Culture Group
Corporation Limited (“Bauhinia Group”). By virtue of the SFO,
Bauhinia Group is deemed to be interested in the 104,866,849
Shares held by Bauhinia HK. Mr. Ding Wei, Non-executive
Director, is the deputy general manager of both Bauhinia Group
and Bauhinia HK.

Extra Step Investments Limited (“Extra Step”) is a wholly-
owned subsidiary of China Mobile (Hong Kong) Group Limited
("CMHKG") which in turn is a subsidiary of China Mobile
Communications Group Co., Ltd. (“CMCC"). By virtue of the
SFO, CMCC and CMHKG are deemed to be interested in the
98,300,000 Shares held by Extra Step. Mr. Qiu Baohua, the then
Non-executive Director resigned on 14 August 2026, was the
general manager of department of market operation (department
of brand management) of CMCC.

20266 A30H @ B#TIRMD
#4805 499,365,950 % ©

KA (58 SEBRAQA
(TE£FEB]) AZHUELERAR
AE([RAEE]) WEEHBR
Al o IRIEEH RSN - KH%E
ERRAREREABBMEEN
104,866,849 I P& 1D #E 7 © IENTT
EETREAERENEERENT
B2 BlBaIE o

Extra Step Investments Limited
([Extra Step ) AT EZE (%)
SEERAT ((hBBHEEER))
NEEMBRAR MABEHEL
SEATREEHBEEEARAR
(ThBEEREEE]) NHBERQF -
RIEES R EBEED - HREEE
SERPBRHEEEERERES
FA Extra Step FIT 5 48 #998,300,000
MRt tEss o REIFFMITE R E
ERLE (E<‘2026¢8ﬂ 14 B BHE)
BRATBRHBEEEATSLEH
(RISEIRED) FAKEIE -
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4. Common Sense Limited (“Common Sense”) is a wholly-owned
subsidiary of Bold Heart Agents Limited (“Bold Heart”) which in
turn is a wholly-owned subsidiary of Shun Tak Holdings Limited
("Shun Tak”). By virtue of the SFO, Bold Heart and Shun Tak
are deemed to be interested in the 84,544,150 Shares held by
Common Sense. Ms. Ho Chiu King, Pansy Catilina, Vice-chairman
and Non-executive Director, is the group executive chairman,

managing director and an executive director of Shun Tak.

Long position of other person in the Shares of

the Company

Name of other person who
has more than 5% interest

HEBEB% ERNAMALER

SREAREMER

Common Sense Limited
(fTCommon Sense|) ABold
Heart Agents Limited ([Bold
Heart]) f92 &K@ A & - i Bold
Heart Bl EEBHER QA ([15
#']) WEENEBAR - RIEFEFK
HAE 156 - Bold Heart & (= =345
A& H Common Sense FTiF A &Y
84,544,150 BR AR {7 #E 25 © Bl E % &
ERITESMNBBLZTAREENSE
BEITHERE EFBREERWNTE
=

s AEIR AR BIRAD A &Y

Approximate

shareholding

Number of percentage as
Shares at 30 June 2026
72026 F

6 H30RHMH

RHOBE HBARERSL

ChinaWise International Limited EHEBEBR AR (MEE2)
(Note 2)

CAl Corp (Note 3) CAIFERR (FIFE3)

Notes:

1. As at 30 June 2026, the total number of issued Shares was
499,365,950.

2. China Wise International Limited is a wholly-owned subsidiary

of Cultural Developments Limited (”Cultural Developments”),
which in turn is a wholly-owned subsidiary of Bank of China
Group Investment Limited (“"BOCGI"”). BOCGI is a wholly-owned
subsidiary of Bank of China Limited ("BOC"), which in turn is
a subsidiary of Central Huijin Investments Limited (“Central
Huijin"). By virtue of the SFO, Central Huijin, BOC, BOCGI and
Cultural Developments are all deemed to be interested in the
41,200,000 Shares held by China Wise International Limited. Mr.
Cui Xian, the then Non-executive Director resigned on 14 August
2026, and Ms. Guo Yutong, Non-executive Director appointed
on 14 August 2026, are the deputy head of fund investment
division of BOCGI and the deputy head of consumer and financial

institutions group investment division of BOCGI respectively.

41,200,000 8.25%

27,500,050 551%

M2026F6 A30H @ B#ITIRMD
#A% 5 499,365,950 % ©

= HE K AR A A ACultural
Developments Limited ([ Cultural
Developments]) &) & & [ff B
7] » 1 Cultural Developments &/
REEREBRAT ([HRRE )
HE2EWBAT - PIRIFERFEH
SBITRDERAR ([FEET)) B
2EMBAR - MABRRITARR
ESHEBRETAAE ([HRE
2 BINBAT - RIEZEFREAE
GOl - PRES - RERT - FIR
$%& I Cultural Developments ¥
RAHBBREFEBE AR ARG
B 41,200,000 AR (9 4% © B1E
FATEEEBRLLE (X202658
R14BEHE) RIERITESHZH
4 (2026 F8 A14 A Z (T)
DRIAFIRREES IR EETEHME
FERFRBEEEESMITES

BIEE -
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3. Pursuant to the disclosure of interest form filed by CAl Corp (a
company listed on the Stock Exchange) on 26 March 2026, it
holds 27,500,050 Shares as beneficial owner.

Save as disclosed above, there was no person (other than the
Directors or the chief executives of the Company) known to the
Directors or the chief executives of the Company, who, as at 30 June
2026, had an interest or short position in the Shares or underlying
Shares of the Company which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of
the SFO and were required to be entered in the register kept by the
Company pursuant to section 336 of the SFO.

Pre-Emptive Rights

There is no provision for pre-emptive rights under the Articles of
Association or the laws of the Cayman Islands which would oblige
the Company to offer new shares on a pro-rata basis to existing
Shareholders.

26

3. RIE CAIERE (— IR AT LTy
AA]) 720264 3 A 26 BIRRAE
mETERE - EARH27500,050
BB ESEBA -

B EXATEREI  BARREERRRIT
BAEFTA - 72026969308 @ EE
AL (RRRIEESFRHITHABRIN
RAA RIS SRR P B IRIEES K
HIEEBIZEXVERRSE 2 R BB 35 BRAY {6 3T
HMARNEIFE - ARBERLRARR AIREE
E N HEEGIE 336 IKFEME M ARE
WIOKE ©

BErRBERE
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Update on Directors’ Information Under Rule
13.51B(1) of the Listing Rules

Change of Directors’ information which are required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules are set out below:

Xu Wei

Appointment — Chairman of the board of directors and a director of
PNM

LiTing

Appointment — Executive Director, Deputy Chief Executive Officer
and Editorin-Chief and member of the Nomination Committee of the
Company

Sun Yusheng

Resignation — Executive Director, Deputy Chief Executive Officer
and Editorin-Chief and member of the Nomination Committee of the
Company

Qiu Baohua

Resignation — Non-executive Director and member of the
Remuneration Committee of the Company

Cui Xian

Resignation — Non-executive Director, member of the Audit
Committee and the Risk Management Committee of the Company

Guo Yutong

Appointment — Non-executive Director, member of the Audit
Committee and the Risk Management Committee of the Company

TREERAEMESR

B L THEAE13.51B(1)GE

RiE EMRAISE 13.51B(1) 1§
EEREBHEHIIWT ¢

ATHERNE

®R

ZE—REFEENESRRES

T

M — ARRPITES - EHITTHRAER
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EREEE
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Corporate Governance Practices

The Company has adopted its own code on corporate governance
which combined its existing principles and practices with most of the
code provisions of the Corporate Governance Code with the objective
of taking forward a corporate governance structure which builds on
the Company’s own standards and experience, while respecting the
benchmarks set in the Corporate Governance Code.

The Company has an in-house audit function to assist the Board
in monitoring and advising on the effectiveness of the Group'’s
governance, risk management and internal control processes. The
Risk Management Committee has also monitored the progress
on corporate governance practices, risk management and internal
control systems of the Company throughout the Period. The following
summarises the corporate governance practices of the Company and
the explanations of deviations from the Corporate Governance Code.

Save for the deviations below, the Company has, throughout
the Period ended to 30 June 2026, complied with the Corporate
Governance Code.

(1) Chairman and Chief Executive
Code Provision

Under code provision C.2.1, the roles of chairman and chief
executive should be separate and should not be performed by
the same individual. The division of responsibilities between the
chairman and chief executive should be clearly established and
set out in writing.

Deviation and its Reasons

During the Period, Mr. Xu Wei (“Mr. Xu"”) has been continually
serving as both the Chairman and the CEQ. The Board considers
that Mr. Xu's extensive experience in media industry is a great
benefit to the Group. Mr. Xu as the Chairman is responsible
for leading and overseeing the effectiveness of the Board and
ensuring good corporate governance practices and procedures
are established. At the same time, Mr. Xu is also responsible
for the role of CEO including managing business operations
and devising and implementing strategic plans of the Group
as approved by the Board from time to time. Through the
supervision of the Board and the Board committees, balance
of power and authority can be ensured. Therefore, the Board
believes that it is in the best interests of the Company for Mr.
Xu to assume the roles of Chairman and CEO until such time
as the Board considers that such roles should be assumed by
different individuals.
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Appointments, Re-election and Removal
Code Provision

Under code provision B.2.2, every director, including those
appointed for a specific term, should be subject to retirement
by rotation at least once every three years.

Deviation and its Reason

Mr. Xu, the Chairman, is not subject to retirement by rotation,
which deviates from code provision B.2.2.

The provision of the Articles of Association provided that the
Chairman and/or the managing director of the Company shall
not, whilst holding such office, be subject to retirement by
rotation or be taken into account in determining the number
of Directors to retire each year. The Board considers that
consecutive appointment of the Chairman is beneficial to the
direction and implementation of the Company’s long term
business planning and strategy, and as such, the Board is of the
view that the Chairman should not be subject to retirement by
rotation.

Company Secretary
Code Provision

Under code provision C.6.2, a board meeting should be held
to discuss the appointment of the company secretary and the
matter should be dealt with by a physical board meeting rather
than a written resolution.

Deviation and its Reason

The Board approved the appointment of Mr. Ho Lap Kei as
the company secretary of the Company with effect from 1
May 2026 by way of a written resolution on 29 April 2026.
Prior to the adoption of the written resolution, such proposed
appointment had been discussed at a physical Board meeting
held on 20 March 2026. The Board was satisfied that Mr. Ho
possessed the requisite qualifications and experience, and the
Board concurred that the appointment could be approved by
way of written resolution in lieu of a physical meeting.
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Directors’ Securities Transactions

The Company has adopted the required standard of dealings as set
out in the Model Code as the code of conduct regarding securities
transactions of the Company by the Directors.

Having made specific enquiry of all Directors, it was confirmed that
the Directors have complied with the above-mentioned required
standard of dealings regarding Directors’ securities transactions
throughout the Period.

The Company has also adopted a code of conduct governing
securities transactions by the employees of the Group who may
possess or have access to the inside information in relation to the
Group or its securities.

Audit Committee

The Company has established the Audit Committee with written
terms of reference based upon the guidelines recommended by
the Hong Kong Institute of Certified Public Accountants and the
code provisions set out in the Corporate Governance Code. The
primary duties of the Audit Committee are to review and advise
on the Company’s interim and annual results, financial reports and
the accounting principles and practices adopted by the Group,
and to discuss auditing and internal control and financial reporting
matters. The Audit Committee meets at least twice a year with the
Company'’s auditor. The terms of reference of the Audit Committee
were published on both the websites of the Company and the Stock
Exchange.

As at the date of this report, the Audit Committee comprised two
Independent Non-executive Directors, namely Mr. Thaddeus Thomas
Beczak (chairman of the Audit Committee) and Mr. Zhou Longshan
and one Non-executive Director, namely Ms. Guo Yutong.

The Audit Committee had reviewed this interim report and the
unaudited condensed consolidated interim financial information
for the Period and the related interim results announcement, and
provided advices and comments thereto, and discussed issues in
relation to risk, internal control and internal audit matters as well
as recommend to the Board to approve the engagement letter of
PricewaterhouseCoopers for 2026 annual audit.

By Order of the Board
Xu Wei
Chairman and Chief Executive Officer

Hong Kong, 14 August 2026

30

EENEHFRS

ARARDFRAEETRIFTRENE BIZE
EREFETAR Tﬁ%ﬁ&%ﬁ’ﬂw?ﬁ\

KRMBEEIELSTERR  BRESRN
REHBRN—EET LI ERESETES
REGWRTEEEIRE -

ARARINE ML A ge G ES B RAS
B HEAH AR BEMNASEESFTH#ETT
FBHRHMITEENITRSTE] -

BEREES

ZAYN TE}ﬁZ_Lﬁff??,\E HEg g E 2R
BEEAEFASRENIESIRERERT
AIFTEASTRIGCAZE T XEE - ERE
,\EIEZQ = EHARBMNPHRFEE

B HRE RARE RN SR RA R
\fWIJ Ytz EER - ASEEZLA
BEENNBRRER - EREEQEEAR
AZEMBFELBITMAER - BREE
G E T N AR B KB P A T
# o

RAREBE - B%ZE2HMBELIEH
ﬁi%Thaddeus Thomas Beczak 7t 4 (3§
%E8 &) REBELSE - AR —H3E
HITE $;B§5/ﬁiiﬁﬁk

EZZE O EVHERE MNP IR
%&$W%$%%Am¢%wﬁﬁﬂ&ﬁ%
MR EARE NS - WH IR ES
RimaEER RIERANESH - u&m
EFeEaER ERUKEG AN SR
2026 FHEEREFTIEM K -

EEEGH
FEFITHAER

&% 0 202648 A14H



CORPORATE GOVERNANCE AND OTHER INFORMATION

As at the date of this report, the Board comprises:

Executive Directors
Mr. Xu Wei (Chairman and Chief Executive Officer) and Mr. Li Ting
(Deputy Chief Executive Officer and Editorin-Chief)

Non-executive Directors
Ms. Ho Chiu King, Pansy Catilina (Vice-chairman), Mr. Ding Wei and
Ms. Guo Yutong

Independent Non-executive Directors
Mr. Thaddeus Thomas Beczak, Mr. Fang Fenglei and Mr. Zhou
Longshan

TREERAEMESR

RAHEAR EFSKEEIE -

BITEE
TR E (EERITEARE) RFESLE
(BBRITTHARZ FRAEH1E)

FHTEE
WHEEL L (BIEE) TIEALRITFER
xt

BUHHITESE

Thaddeus Thomas Beczak %54 ~ 77 /& & 5
E I

31



Phoenix Media Investment (Holdings) Limited BIE#R&RE (25R) BRAF

Interim Report 2026 #ER &

The Board presents the unaudited condensed consolidated interim
financial information of the Group as at and for the six months
ended 30 June 2026, together with the comparative figures for the

BEEe 27| AREBER 202696 A30H&E

EZ% A LN E A B ARG R

o=l il

TE R} - (R 2025 F [7) H R AERE B EBE L

corresponding period and relevant date in 2025. BT o
= 3¢ 7
G ENER — RAEEZX
For the six months ended 30 June 2026
#Z 20264 6 A 30 B 1/~ E A
For the six months
ended 30 June
BZ6H30HIEAEA
2026 2025
2026 F 2025 F
Note HK$°000 HK$'000
Hfat FET FAET
Revenue WA 5 1,086,395 873,671
Operating expenses reEBH (1,071,923) (975,075)
Selling, general and HE —BRITBEA
administrative expenses (155,112) (179,840)
(Provision for)/reversal of B EERERE (B
impairment losses on financial &
assets (10,796) 1,512
Other operating gain, net Hiih& & 2558 6 14,700 17604
Interest income FEWA 13,367 16,375
Interest expense FERX (8,438) (9,742)
Share of profits less losses of BL D BR R R E B
associates (1,776) (3,374)
Share of profits less losses of BhEeELERTIREE
joint ventures - 864
Loss before income tax FMRATSHAIEE 6 (133,583) (258,005)
Income tax credit FBHiER 7 8,451 13,272
Loss for the period HiEEE (125,132) (244,733)
Loss attributable to: THIZ IR EE :
Owners of the Company ZiN/NEIE SN (107,640) (205,264)
Non-controlling interests JEIE AR A (17,492) (39,469)
(125,132) (244,733)
Loss per share for loss RATFEE AL EEN
attributable to the owners of BREE
the Company for the period
Basic loss per share, Hong Kong FREEARETE - Bl
cents g (21.56) (41.10)
Diluted loss per share, Hong Kong S &#EEEE - #1
cents g (21.56) (41.10)

The notes on pages 40 to 64 form an integral part of this condensed

consolidated interim financial information.
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CONDENSED CONSOLIDATED STATEMENT

OF COMPREHENSIVE INCOME — UNAUDITED
FAGEEERER — REEX

For the six months ended 30 June 2026
HZE 202646 A30H 1L/ EA

For the six months
ended 30 June

BEZ6A30HIEA
2026 2025
2026 F 2025 4F
HK$°000 HK$'000
FET FBT
Loss for the period HiREEE (125,132) (244,733)
Other comprehensive income/ HEHEMEERA (BX)
(expense) for the period
Items that have been/may be HBECIK e EN R B
reclassified subsequently to
profit or loss
Currency translation differences on AEIEINEFEEF R SR E =58
translation of foreign operations 73,593 105,125
Reclassification of exchange R—RME R B S R ASE H =58
difference to profit or loss EoAEER
upon disposal of a subsidiary - (524)
Total comprehensive expense for HiEZ MBS 458
the period (51,539) (140,132)
Total comprehensive expense for T5IEEEEHR 2 MBI ALE :
the period attributable to:
Owners of the Company ZIN/NEIEZEDN (31,290) (135,322)
Non-controlling interests el (20,249) (4,810)
(51,539) (140,132)

The notes on pages 40 to 64 form an integral part of this condensed
consolidated interim financial information.

HNE 40 AEE 64 A 2 M EBRAERLE
&S B R 2 AERCERD
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Phoenix Media Investment (Holdings) Limited BIE#R&RE (25R) BRAF
Interim Report 2026 A HAZR &

CONDENSED CONSOLIDATED BALANCE
SHEET — UNAUDITED
FRRSEERER — REEX

As at 30 June 2026

720264 6 A 30 B
As at As at
30 June 31 December
2026 2025
72026 F R 20254
6 H30H 12 H31H
Note HK$’000 HK$000
HiaE FET FET
(Audited)
(fE8E%)
Assets BE
Non-current assets FRBEE
Purchased programme and film EEYNCAEDSER T
rights 10 8,719 9,394
Right-of-use assets FREEE 672,909 597920
Property, plant and equipment YIZ - B K& B 11 501,669 518,026
Investment properties LAY 12 1,297,015 1,259,406
Intangible assets EHEE 13 8,385 9,405
Investments in joint ventures NEERENRE 28,422 29,574
Investments in associates REE N R IR E 40,991 41,065
Other long-term assets HivREIEE 23,184 45,015
Deferred income tax assets BIEFSHEE 114,473 104,031
2,695,767 2,613,836
Current assets REEE
Accounts receivable FEUAR TR 14 535,924 560,839
Prepayments, deposits and other TR « 24 R H b fE
receivables WoskaE 181,828 138,340
Inventories Ay 4,586 4,576
Amounts due from related b= NCIE Q]
companies 20 5,066 4,969
Self-produced programmes EESRE] 977 1,965
Purchased programme and film [ INCIEDSERT T
rights 10 14 141
Financial assets at fair value BEA T EEBIEEC RS
through profit or loss WG EE 15 406,918 330,489
Bank deposits RITIER 324,576 274,546
Restricted cash SR HIRE 6,509 30,291
Cash and cash equivalents e MReFEIEAR 1,663,798 1,703,467
3,130,296 3,049,623
Total assets BmEE 5,826,063 5,663,459

The notes on pages 40 to 64 form an integral part of this condensed #5840 B £ 5 64 B 2 Mg AN G FA4R
consolidated interim financial information. &R AR I E R 2 AEECER D
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CONDENSED CONSOLIDATED BALANCE
SHEET — UNAUDITED
BRGRSEERER — AEEX

As at 30 June 2026
7202646 A30H

As at As at
30 June 31 December
2026 2025
72026 F 2025 F
6H30H 12 H31H
Note HK$000 HK$000
HiaF FET FBT
(Audited)
(fes:1%)
Equity e
Equity attributable to owners of AN FEA AE(GEZ
the Company
Share capital &N 18 499,366 499,366
Reserves (G 2,199,268 2,230,558
2,698,634 2,729,924
Non-controlling interests e 928,131 948,380
Total equity MR 3,626,765 3,678,304
Liabilities aE
Non-current liabilities FRBEE
Lease liabilities HEAE 460,798 378,136
Deferred income tax liabilities REFTSTHAE 122,518 117,987
583,316 496,123
Current liabilities REEE
Accounts payable, other payables — FEfTBRFR « H b e FIA
and accruals M JEETFRIA 16 947,383 893,939
Bank borrowing HRITERK 17(a) 439 —
Lease liabilities HEAE 108,134 111,851
Deferred income RIERA 248,736 177036
Loans from non-controlling BB A RIFEIE AR AR SR R4t
shareholders of subsidiaries B3 17(b) 162,581 156,927
Current income tax liabilities EHMGEHAE 148,709 149,279
1,615,982 1,489,032
Total liabilities BER| 2,199,298 1,985,155
Total equity and liabilities HERREE 5,826,063 5,663,459

The notes on pages 40 to 64 form an integral part of this condensed #2840 B £ 5 64 B 2 Mg AN A4z
consolidated interim financial information. &R A I E R 2 HECER D o
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Phoenix Media Investment (Holdings) Limited BIE#R&RE (25R) BRAF
Interim Report 2026 A HAZR &

CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY — UNAUDITED
R EREREER — KEEX

For the six months ended 30 June 2026
#HZ= 202646 A 30 HiE/<EA

Attributable to owners of the Company

ARIREAEL
Employee
share-hased Non-
Share Share  Statutory Capital ~ Exchange  payment  Retained controlling Total
capital  premium reserve reserve reserve reserve  eamings interests equity
BENRS
XA

ke RHEE tERE  EARE  ERRE  RERE  REEN FERER hRg
HKS000  HKS000  HKS000  HKS000  HKS000  HKS00  HKS000  HKS000  HKS000
77 77 77 77 77 FE 77 77 77

Balance at 1 January 2026 R2026%1 A 1 AfEE 499,366 174016 198922 1395364  (194,436) 39,083 617609 948380 3,678,304

Loss for the period BEER - - - - - - (107640)  (17492)  (125,132)

Other comprehensive income ~ Ei2EKA
£

Currency translation differences ~ SHBEZE - - - - 76,350 - (2757) 73593

Total comprehensive expense for B 2EHXAH

the period - - - - 76,350 - (107,640) (20,249) (51,539)
Transactions with owners HEFAETHRS
Share option scheme BRETH

— lapse of share options —BRERM - 668 - - - (668) - - -
Total transactions with owners ~ SEFEARTHR Z4E - 668 - - - (668) - - -
Balance at 30 June 2026 RNBEGANAMER 499366  ASH 19892 1395364 (MG0%6) 38415 509969 928131 3626765
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY — UNAUDITED
ARG EEERE R — REEX

For the six months ended 30 June 2026

HZE 202646 A30H 1L/ EA
Attributable to owners of the Company
NG 2PN T
Employee
share-based Non-

Share Share  Statutory Capital ~ Exchange  payment  Retained  controlling Total
capital  premium reserve Teserve reserve reserve  eamings  interests equity

EEMRR

X[t

BE  BiaE  ATEE  AAER
HKSO00  HKSO00  HKSOOO  HKS000
TET _ TEL  TEL  TEL

BifE ERE RERN OBEE 2
HKS000  HKSOOO  HKSOOD  HKSOO0  HKSUOO
TAT _ TAT  TRT  TRT TRt

Balance at 1 January 2025 R2025E1 A1 AfER 499,366 173,353 197717 1,394,845

(293,679) 39792 B4bhG6 899181 3,766,241

Loss for the period HEER - - - -

Other comprehensive income ~ E2ERA

- —  (205264) (39469 (244733

Currency translation differences ~ SHBEZE - = = = 70,466 = = 34659 105,125
Reclassification of exchange R-FHBAALEREE

difference to profit or REBENIRE

loss upon disposal of 5

a subsidiary - - - - (624) - - - (624)
Total comprehensive expense for B2 AHXAH

the period = = = - 69,942 —  (205,264) (48100 (140,132)
Transactions with owners HERAETHRS
Share option scheme BRETH

— value of employee services — EEMRBEE = = = = = = = 19 19

— lapse of share options — BT = 188 = = = (188 - - -
Dividend to non-controling interests  E 13 RERARE = - - - - - - (1,067) (1,067)
Disposal of interests ina subsidiary ~ thE—FHBAAER = = = 519 = = = 16,954 17473
Total transactions with owners ~ SEEARTHRFLAE = 188 = 519 - (188) - 15906 16,425
Balance at 30 June 2025 R2025%6 530 A& 499,366 173 541 197717 1,395,364 (223,637) 39,604 640,302 910277 3,632,534

Note: The statutory reserve of the Group refers to the People’s Republic of
China (“PRC") statutory reserve fund. Appropriations to such reserve
fund are made out of profit after tax as recorded in the statutory
financial statements of the PRC subsidiaries. The amount should not
be less than 10% of the profit after tax as recorded in the statutory
financial statements unless the aggregate amount exceeds 50% of the
registered capital of the PRC subsidiaries. The statutory reserve fund
can be used to make up prior years' losses of the PRC subsidiaries.

The notes on pages 40 to 64 form an integral part of this condensed
consolidated interim financial information.

MizE : AEREREEREREREARKLNER ([
B AEREES - mZEEESELN
BEFOR B R BB A BlA R B 3 Rk ATad
SHBRBEREF o ZRBEREDREE S
TSR TR ek RIBR L8R FIA) 10% » BRIE
REERR AT EMB AR EME AR 50% °
EEREESATARBETRNEA AR
FEEEHEE -

HNE 40 AR E 64 B 2 HIEBRAERLE
B P HME AR 2 AERCERD
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Phoenix Media Investment (Holdings) Limited BIE#R&RE (25R) BRAF

Interim Report 2026 #ER &

CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS — UNAUDITED

FHAGERSRER —

For the six months ended 30 June 2026

B E 202646 A 30 HLE/NEA

REEX

For the six months
ended 30 June

BEZ6A30HIEA
2026 2025
2026 F 2025 4F
HK$°000 HK$'000
FET FEr
Cash flows from operating REEKTHNERESRE
activities
Cash generated from/(used in) REEBRE, (FTA) BEe
operations 17,941 (98,833)
Interest received 2 HFIE 13,367 16,375
Interest paid EATHLE (8,438) (9,742)
Overseas taxation paid EEINRIAR (846) (3,002)
Net cash generated from/(used in)  &EEBEEFTE, (FTH) 3R E&FE
operating activities 22,024 (95,202)
Cash flows from investing RETBHNEESRE
activities
Decrease in restricted cash ZRHIR 2D 23,782 498
Maturity of bank deposits RITERE 268,548 6,781
Placement of bank deposits FERITER (317,440) (335,154)
Purchase of intangible assets BEEFEE (1,377) (1,400)
Purchase of property, plant and BAMZE - BE RE&E
equipment (12,020) (31,981)
Purchase of programme and film BB E REhRGE
rights (2,300) (5,295)
Purchase of investment properties B ARE Y% - (993)
Proceeds from disposal of property, HEWZE « BE &ZEMEHIE
plant and equipment — 2,228
Proceeds from disposal of HEREEEERSHKIE
intangible assets — 107
Disposal of subsidiary o B BT R A Al - (832)
Placement of financial assets at fair F&IEAFEBEBIEmLEN
value through profit or loss WIEEE (1,870,373) (146,219)
Maturity of financial assets at fair A FEBBIBHLERN
value through profit or loss W5 A ES| 2 1,836,038 349,856
Net cash used in investing activities & /&EE)FT IR & F58 (75,142) (162,404)
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CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS — UNAUDITED
FHRGERERER — KREEX

For the six months ended 30 June 2026
HZE 202646 A30H 1L/ EA

For the six months
ended 30 June

BEZ6A30HIEA
2026 2025
2026 F 2025 4F
HK$’000 HK$'000
FET FEr
Cash flows from financing METHNRERE
activities
Drawdown of bank borrowings REGRTTEE 439 —
Principal elements of lease HENRNEAEZ 0
payments (53,416) (95,569)
Dividends paid to non-controlling BT IR R AR S
interests - (1,067)
Net cash used in financing activities Ei& & BHFT IR & F 58 (52,977) (96,636)
Net decrease in cash and cash Re kRS EEER R FE
equivalents (106,095) (354,242)
Cash and cash equivalents at HRe kIReEEEE
beginning of period 1,703,467 2,010,244
Net exchange gains on cash W& RIS EEEE 80E G FRE
and cash equivalents 66,426 44,265
Cash and cash equivalents at end of HIZRIR& MIFEESEIER
period 1,663,798 1,700,267

The notes on pages 40 to 64 form an integral part of this condensed
consolidated interim financial information.

HNFE 40 EE 5 64 B 2 B AN RAAR

BRI IEER 2 ARKER D ©
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Phoenix Media Investment (Holdings) Limited BIE#R&RE (25R) BRAF

Interim Report 2026 #ER &

NOTES TO THE CONDENSED CONSOLIDATED INTERIM

FINANCIAL INFORMATION — UNAUDITED

ARG e P B ERMNE — REFX
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General information

Phoenix Media Investment (Holdings) Limited (the “Company”)
and its subsidiaries (collectively, the “Group"”) engage
principally in satellite television broadcasting activities and
provision of internet and outdoor media services.

The Company is a limited liability company incorporated in
the Cayman Islands and domiciled in the Hong Kong Special
Administrative Region of the People’s Republic of China (“PRC").
The address of its registered office is Cricket Square, Hutchins
Drive, PO. Box 2681, Grand Cayman KY1-1111, Cayman Islands.

The Company is listed on the Main Board of The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”).

The condensed consolidated interim financial information is
presented in Hong Kong dollars (“HK$"), unless otherwise
stated. This condensed consolidated interim financial
information was approved for issue by the Board of Directors of
the Company on 14 August 2026.

This condensed consolidated interim financial information has
not been audited.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION — UNAUDITED
AR S P M B E RN E — REEX

Basis of preparation and accounting policies

Basis of preparation

This condensed consolidated interim financial information for
the six months ended 30 June 2026 has been prepared in
accordance with Hong Kong Accounting Standard (“HKAS") 34
“Interim financial reporting” issued by the Hong Kong Institute
of Certified Public Accountants. This condensed consolidated
interim financial information should be read in conjunction with
the annual financial statements of the Group for the year ended
31 December 2025, which have been prepared in accordance
with HKFRS Accounting Standards.

Accounting policies

Except as described below, the accounting policies applied are
consistent with those of the annual financial statements for the
year ended 31 December 2025 as described in those annual
financial statements.

Effect of the amendments to existing standards

The following amendment to standards is mandatory for
accounting periods beginning on or after 1 January 2026.

Amendments to HKFRS 9
and HKFRS 7

Classification and Measurement of
Financial Instruments

Amendments to HKFRS 9
and HKFRS 7

Contracts Referencing Nature-
dependent Electricity

Amendments to HKFRS
1, HKFRS 7 HKFRS 9,
HKFRS 10 and HKAS 7

Annual Improvements to HKFRS
Accounting Standards

The amendment to standards stated above did not have any
significant impact to the Group’s condensed consolidated
interim financial information in the current and prior periods.

2

(a)

(i)
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ARG e P B ERMNE — REFX

(ii)

42

New standards and amendments to standards that have
been issued but are not effective and have not been early
adopted by the Group except otherwise stated

HKFRS 18 Presentation and Disclosure in
Financial Statements
HKFRS 19 Subsidiaries without Public

Accountability: Disclosures
Presentation of Financial Statements
— Classification by the Borrower

of aTerm Loan that Contains a
Repayment on Demand Clause

Amendments to Hong
Kong Interpretation 5

Amendments to HKFRS
10 and HKAS 28

Sale or Contribution of Assets
between an Investor and its
Associate or Joint Venture @

mn Effective for annual periods beginning on 1 January 2027

@ Effective for annual periods beginning on or after a date to be
determined

The Group is in the process of making an assessment of the
impact of these new standards and amendments to standards
and is not yet in a position to state whether they would have a
significant impact on the Group's results and financial position.

(ii)
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4.1

4.2

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION — UNAUDITED
AR S P M B E RN E — REEX

Estimates

The preparation of condensed consolidated interim financial
information requires management to make judgements,
estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets and
liabilities, income and expense. Actual results may differ from
these estimates.

In preparing this condensed consolidated interim financial
information, the significant judgements made by management
in applying the Group’s accounting policies and the key sources
of estimation uncertainty were the same as those that applied
to the consolidated financial statements for the year ended 31
December 2025.

Financial risk management and financial
instruments

Financial risk factors

The Group’s activities expose it to a variety of financial risks:
market risk (including foreign exchange risk, PRC regulatory risk,
cash flow and fair value interest rate risk and price risk), credit
risk and liquidity risk.

The condensed consolidated interim financial information
does not include all financial risk management information and
disclosures required in the annual financial statements, and
should be read in conjunction with the Group’s annual financial
statements as at 31 December 2025.

There have been no changes in the risk management
department or in any risk management policies since year end.

Liquidity risk

Compared to year end, there was no material change in the
contractual undiscounted cash outflow for financial liabilities.

4.1
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Phoenix Media Investment (Holdings) Limited BIE#R&RE (25R) BRAF
Interim Report 2026 #ER &

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION — UNAUDITED

ARG e P B ERMNE — REFX

4.3 Fair value estimation

The table below analyses financial instruments carried at fair
value, by valuation method. The different levels have been
defined as follows:

° Quoted prices (unadjusted) in active markets for identical
assets or liabilities (Level 1)

° Inputs other than quoted prices included within Level 1
that are observable for the asset or liability, either directly
or indirectly (Level 2)

° Inputs for the asset or liability that are not based on
observable market data (that is, unobservable inputs)
(Level 3)

The following table presents the Group's financial assets and
liabilities that are measured at fair value at 30 June 2026.

4.3 RFEMET

NRABEES TR A FETIRE
BITHR - TREHZEERDLD ¢

s HEREEXRBERNEREMS
ZHE (REHE)(F14)

e BERFIRWRKEIN BE
EFXBETERAMERERY
BABUR (B240)

o  WIHERABRMGEE (A
BEAERBARE) NEEX
BEMNBAZBE (F34)

TR 2517202656 A30HZAF
EFfENAKBEYKEERARE -

Level 2 Level 3 Total
F2H H3R st
HK$’000 HK$000 HK$’000
FET FET FET
Financial assets MKEE
Financial assets at fair value RAVEZERBEBEFTRN
through profit or loss BEE
— Other investments — Bt & - 105,072 105,072
— Structured deposits — BEEETER 301,846 - 301,846
301,846 105,072 406,918

The following table presents the Group's financial assets and
liabilities that are measured at fair value at 31 December 2025.

TRE552025F 12 A31 BIZAF
EFfENAEEPBEERARE -

Level 2 Level 3 Total
F28 FIR 4ast
HK$'000 HK$'000 HK$'000
FAT FET FET
Financial assets MBEE
Financial assets at fair value RAVEEBREBEFTERNT
through profit or loss BEE
— Other investments — Hipi g = 82,696 82,696
— Structured deposits — BEEETER 247793 = 247793
247793 82,696 330,489
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION — UNAUDITED
AR S P M B E RN E — REEX

There were no transfers of financial instruments between the
levels in the fair value hierarchy during the period.

During the six months ended 30 June 2026, there were no
changes in valuation techniques and reclassifications of financial
assets and liabilities (six months ended 30 June 2025: Nil).

The following table presents the changes in level 3 instruments
during the six months ended 30 June 2026 and year ended 31
December 2025.

HABEN G TAERFERRZME
-

REE20269F6 A30H L@ A -
W EERMEDH ARG EERE
BEMEHHHE (BE20259F6 A30H
LEREA - &) -

TREVEIRTEREE 202646
A 308 1N E A REZE2025F 12 A
31 HILFERNES -

Other
investments Total
HittigE et
HK$’000 HK$’000
FET FET
Opening balance on 1 January 2026 R 2026F 1 A1 B Z9EEH 82,696 82,696
Fair value gain recognised in profitor — RIEZFMER 2 AFEWRE
loss 16,629 16,629
Currency translation differences HEEHME =T 5,747 5,747
Closing balance on 30 June 2026 M 2026 6 A 30 Az Hisk 4k 105,072 105,072
Other
investments Total
Hi & #Et
HK$'000 HK$'000
FET FET
Opening balance on 1 January 2025 7202541 A1 B 2 Bi¥4EER 64,021 64,021
Fair value gain recognised in profitor — RIEZFMER 2 AFEKRE
loss 15,296 15,296
Currency translation differences BEEBME =T 3,379 3,379
Closing balance on 31 December 2025 1220254 12 A 31 B 2 Bk & g4 82,696 82,696
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4.4 Fair value of financial assets and liabilities

46

measured at amortised cost

The carrying amounts of the Group's financial assets and
liabilities including cash and cash equivalents, restricted
cash, bank deposits, accounts receivable, deposits and other
receivables, amounts due from related companies, loans from
non-controlling shareholders of subsidiaries, accounts payable,
other payables and accruals, approximate their fair values due to
their short maturities.

Segmental information

Operating segments have been determined based on the
reports reviewed by executive directors that are used to make
strategic decisions. The executive directors consider the
business from a product perspective.

In prior years, the Group's television channels within the
“Television Broadcasting” were analysed into “Primary
channels” and “Others"

During the period ended 30 June 2026, the Group has
reassessed the presentation of its “Television Broadcasting”
operating segment and aggregate the “Primary channels”
and “Others” into a single reportable segment. The Group's
management is of the view that the change of disclosure
better reflects the Group’s integrated cross-channel business
strategies, financial performance, and resource allocation. The
corresponding prior period comparatives have been updated to
conform to this new reporting structure.

The Group has five main operating segments including:

(i) Television broadcasting — broadcasting of television
programmes and commercials and provision of promotion
activities through the Group's television channels,
integrated media operating platform and other related
platforms;

(i) Internet media — provision of website portal and value-
added telecommunication services;

(i) Outdoor media — provision of outdoor advertising
Services;

(iv) Real estate — property development and investment
(mainly Phoenix International Media Centre in Beijing); and

(v)  Other activities — programme production and ancillary
services, merchandising services, magazine publication
and distribution, and other related services.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION — UNAUDITED
AR S P M B E RN E — REEX

Period ended 30 June 2026
HE2026%6 730 B LA
Television Internet Outdoor Real Other Inter-segment
broadcasting media media estate activities  elimination Group
EREE ERARE FiMER E#E AR AEEHH 150
HK$'000 HK$000 HKS$'000 HK$'000 HK$000 HKS$'000 HK$000
TAT FAn FAx TAT FEn FAT FEn
Revenue 0N
External saes e 402,334 465,608 168,663 15422 34,368 - 1,083%
Intersegment sales (Note ¢) PEREE (Mikc) 33,150 1,307 121 13,722 2,081 (51,531) -
Total revenue apn 435,484 466,915 169,934 29,144 36,449 (51,531) 1,086,395
Timing of revenue recognition ~ WARSIER
At a point in time EERES 16,689 151,634 - - 21214 - 195,537
Over time RERR 385,645 313,974 168,663 2,285 7154 - 877721
Revenue from other source EUREMA - - - 13,137 - - 13,137
402,334 465,608 168,663 15422 34,368 - 1,086,395
Segment results NERE (12,767) (9,357) (30,914) (2,775) (4,902) - (60,715)
Unallocated income (Note a) FARUA (ko) 5,946
Unallocated expenses (Note b) AARH (Hikb) (77038)
Loss before share of results of ot BEAELE RBEAFR
ventures, associates, income tax & » TSR RaEAES
and non-controling interests HIEE ‘ (131,807)
Share of profits less losses of BEMENTRTRER
associates (1,776)
Income tax crecit FriSHiER 8451
Loss for the period HHEE (125,132)
Non-controlling interests HERER 17492
Loss attributable to owners of the ~ AARIEE AEBEE
Company (107640)
Depreciation ‘ . (9,690) (2,899) (10,168) (8,699) (1,339) - (32,795)
Unallocated depreciation AORNE (6,700)
(39,495)
Interest income FIZKA 622 10,389 1477 2 y - 12552
Unallocated interest income RARHSHA 815
13,367
Interest expenses F8E% - - (7835) - (375) - (8210)
Unallocated interest expenses RAENERR (228)
(8,438)
Provision for impaiment of accounts  EWERAERE
receivable - (10,796) - - - - (10,796)
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Period ended 30 June 2025
EZ2025%6 430 BILE
Television Internet Qutdoor Real Other  Intersegment
broadcasting media media estate activiies—— elimination Group
ERER  BRAEE PIMEE FiE HiRE  AEEEH A58
WSO MG HSO0D MG HKSOOD  HSOOD  HKSOOD
A7 AT AT A7 AT AT A7
Revenue BA
Extemal sales aheE 306,018 371475 140,730 13,769 1,689 = 816
Intersegment sales (Note ¢) AEREE (Mikc) 26,887 - (1,680) 14,654 1,740 (41,601) —
Total revenue 10N 332,905 37,475 139,050 28413 43429 (41,601) 873,671
Timing of revenue recognition W ARESZ S
At point in time FERFEE 14,270 73261 = = = = 87531
Over time [ 291,748 298214 140,730 2,139 41,689 = 774,520
Revenue from other source EREARA = = = 11,620 = = 11620
N6OB A5 MOT0 1B 416 —
Segment results NEEE (103,785) (36,620) (60,830) 28 (2,509) - (202,516)
Unallocated income (Note &) FARMA (it ) 26,992
Unallocated expenses (Note b) FARR (kb (79,971)
Loss before share of results of joint~ #{FAELERBENRE
ventures, associates, income tax & » FTSH IR RIER Al
and non-controlling interests Bl (255,495)
Share of profits less losses of joint {54 £ EETIHER
ventures i 864
Share of profits less losses of IS
associates (3,374)
Income tax credit FisHiES 13272
Loss for the period SR (244,733)
Non-controlling interests SERRE R 39,469
Loss attributable to owners of the ~ AARIEB AELEE
Company (205,264)
Depreciation e (14,19) (3,134) (9,277) (6,761) (1,334) - (34,702)
Unallocated depreciation KAlE (4,748)
(39,450)
ntetestncome AakA w8 n@ 10 1 % — 1560
Unallocated interest income RARHEMA 765
16,375
Interest expenses HERx 1) (1,082) (7980) - (383) - (9,456
Unallocated interest expenses RABRHERT (286)
(9,742)
Provision for impaiment of accounts  FEUERZRAIE A &
receivable — (17) - — — — (117)
Reversal of provision for impairment  FEMER Shiel (A o ¢
of accounts receivable — 1,618 - — 1 — 1,629



NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION — UNAUDITED
AR S P M B E RN E — REEX

Notes: F3E
(@) Unallocated income represents exchange gain, interest income, @ APOBBAIEEN K FEBK
fair value gain on financial assets (realised and unrealised) and A MBEENATE RS (35
investment income. RAREER) RIREKA -
(b)  Unallocated expenses represent primarily: (o) ROFEHAXEER -
—  corporate staff costs; —  SEBIKA:
—  office rental; = WAEHESE
—  general administrative expenses; — —RITEREAR
—  marketing and advertising expenses that relate to the —  HEAKREE AR TISH
Group as a whole; BEREEER ;
—  exchange loss; and — EREE:R
—  fair value loss on financial assets. —  WBEEZATEEE -
(c) Sales between segments are carried out based on terms € PDERHEENREEEL2ZEMSE

determined by management with reference to market prices.

Loss before income tax

The following items have been (credited)/charged to the loss

before income tax during the period:

A GEA) kg

HET R ERE
6 FRITEBAIEE

T 3R IR E RN TS TR EE

For the six months

ended 30 June

BEZ6HA30HIEA
2026 2025
2026 F 2025 F
HK$°000 HK$'000
FET FEr
Employee benefit expenses (including EERFER (BHEEEHE)
Directors’ emoluments) 485,694 500,962
Operating lease rental in respect of T EEEHRE
— LED panels — LED #R5F 1,906 3,057
Gain on disposal of property, plant HEMZE « BEKEREN
and equipment, net &z (18) (405)
Depreciation of property, plant and M - WEREEITE
equipment 39,495 39,450
Depreciation of right-of-use assets FREEETE 57,011 63,497
Amortisation of purchased programme BB AEN B & B 2/ hRAE#E i
and film rights 3,002 4,106
Amortisation of intangible assets mILEERE 2,681 2,870
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Other operating gain, net comprise the following items:

Hi Q& W FRBHEATRIEA

For the six months
ended 30 June

BZ6A30HLXEA
2026 2025
2026 2025 F
HK$’000 HK$'000
FET FET
Fair value loss on investment "EYEATEERE (MiFE12)
properties (Note 12) (7,174) (8,332)
Exchange gain, net PE H s 5 5 1,836 3,698
Fair value gain on financial assets at BRATFEBEBERCERNTBEEER
fair value through profit or loss, net A EREFRE 16,629 287
Gain on disposal of property, plantand H&E¥3 « E KRB F58
equipment, net 18 457
Gain on disposal of investment in a HER—KHB A RNEKE KRS
subsidiary (Note a) (fizEa) — 21,717
Others, net Hh 5 3,391 (223)
14,700 17604
Note: F3E
(@)  During the six months ended 30 June 2025, the Group disposed (@) # =2025F6HA30H LA -

its entire 7791% equity interest in 1t B EEFRIEAR AR to
an independent third party for a consideration of RMB1.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION — UNAUDITED
AR S P M B E RN E — REEX

Income tax credit

Hong Kong profits tax has been provided at the rate of 16.5%
(six months ended 30 June 2025: 16.5%) on the estimated
assessable profit for the period. Taxation on PRC and overseas
profits has been calculated on the estimated assessable profit
for the period at the rates of taxation prevailing in the countries/
areas in which the Group operates.

The amount of taxation charged/(credited) to the condensed
consolidated income statement represents:

FrigBiER

EBNEH A ARG ERF S
FILA 16.5% (B = 202546 A 30 A 1+
NEA 16.5%) TEEEM - FE &
VSN F F T8 TH AR 15 AN HA R A0 (4 51 8
REOEA - BAEBEEBERR,
@ FPRITHRETH o

RERERE WS RPN, (KR)
MR T ¢

For the six months
ended 30 June

BEZ6HA30HIEA

2026 2025
2026 & 2025
HK$’000 HK$'000
FETT FEr

Current income tax EHFT1SH
— Hong Kong profits tax — BAFER - =
— PRC and overseas taxation — B RGN IR 4,222 69
Deferred income tax BEIEFTIS T (12,673) (13,341)
(8,451) (13,272)

Dividends

No final dividend that relates to the year ended 31 December
2025 was paid or declared during the period.

The Directors do not recommend the payment of any interim
dividend for the six months ended 30 June 2026 (six months
ended 30 June 2025: Nil).

Hﬁ /%\

BEER BN R B S E R A BEl = 2025
F12 A31 HIEFERRIPZE -

BEETEZREEZE2026%F6 A30

BItAEAMEMFPHEKEE (HE
20256 A30BIE/NEA : £) o
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9 Loss per share

Basic

Basic loss per share is calculated by dividing the loss
attributable to owners of the Company by the weighted average
number of ordinary shares in issue during the period.

BREE

2N

SR EABIATRIAR AVEA A
RS IRRR SA PO BT 2 AR A
FIBGHE -

For the six months
ended 30 June

BZ6A30HLXEA
2026 2025
2026 2025 4
HK$000 HK$000
FET FH&T
Loss attributable to owners of the RAwEIHE AELERE (F51T)
Company (HK$'000) (107,640) (205,264)
Weighted average number of ordinary 2217 E B INEFHE (FH%)
shares in issue ('000) 499,366 499,366
Basic loss per share (Hong Kong cents) SREEAEE (GB1L) (21.56) (41.10)

Diluted

Diluted loss per share is calculated by adjusting the weighted
average number of ordinary shares outstanding to assume
conversion of all dilutive potential ordinary shares. The Group
has dilutive potential ordinary shares which comprise share
options of the Company and a subsidiary in both periods.

There was no impact of the dilutive instruments during the
six months ended 30 June 2026 as the share options of the
Company and a subsidiary were anti-dilutive (six months ended
30 June 2025: Nil).
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10 Purchased programme and film rights 10 BASHBEREZRE
For the
six months For the
ended year ended
30 June 31 December
2026 2025
HZE2026 & = 20254
6 H30H 12 H31H
ERE A IEFE
HK$’000 HK$'000
FET FET
(Audited)
(fe8E%)
Balance, beginning of period/year R FE R 9,535 10,384
Additions NE 2,300 6,602
Amortisation B8 (3,002) (7.445)
Others Hfth - (6)
Balance, end of period/year B AR EE AR 8,833 9,535

Less: Purchased programme and film & : B& A B E & & e
rights
— current portion — BIHAER A (114) (141)

8,719 9,394
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11 Property, plant and equipment 1M Y% BERRE

For the
six months For the
ended year ended
30 June 31 December
2026 2025
#Z2026F HZE 20254
6H30H 12H31H
ERE A IEFE
HK$’000 HK$'000
FET FET
(Audited)
(FEEZ)
Balance, beginning of period/year R FE R 518,026 529,460
Additions R 12,020 56,572
Disposals HE (8) (2,754)
Depreciation e (39,495) (78,882)
Disposal of a subsidiary HE—RHBAA — (2,622)
Currency translation differences ERHBmE=ERE 11,126 16,252
Balance, end of period/year (Note a) B F e aEeg (MisEa) 501,669 518,026

54

Notes:

(a)

Included in the net book value as of 30 June 2026 is an amount
of HK$17,436,000 (as at 31 December 2025: HK$17,786,000)
which relates to the Group's entitlement to use 10,000 square
metres in the Shenzhen Building. As at 30 June 2026, the cost
was HK$30,848,000 (as at 31 December 2025: HK$30,848,000)
with a net book value of HK$17436,000 (as at 31 December
2025: HK$17,786,000). As at 30 June 2026, the Group was
still in the process of obtaining the title certificate to the 8,500
square metres of the entitled areas through the payment of land
premium and taxes.

As of 30 June 2026, the Group was still in the process of
renewing and obtaining certain licences of LED panels. The
Directors are of the opinion that the licences will be obtained
in the near future and the risk of non-compliance with laws and
regulations is remote.

fiE -

(@)

(b)

1202656 A 30 BRI FESE
7NE2 B B R A1 510,000 F
T3 K BT 3% K 0 3K 58 17436,000 78 7T
( ®2025412 A31H : 17786,000
7B 7T) ° 202656 A30H @ B A
/30,848,000/%8 7T (1A 20254F 12 B
318 :30,848,000787T) @ BREFE
BI| /17436,0007% 7T ( 7420254 12
A 318 :17786,0007T) ° 12026
F6A30H ' AEEBA (FH(E
NMBIE - 5% 8 500 F 5 KAl A
ETRREREE

7K 20266 308 @ NEB L
JEZEE L | ED BN RN EER A &
RFFFAIE - EERABRTAE
RIEHBRATAE - ALK A
BERNERTS °
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION — UNAUDITED
AR S P M B E RN E — REEX

Investment properties 12 REYE
For the
six months For the
ended year ended
30 June 31 December
2026 2025
HZ2026 & = 20254
6H30H 12A31H8
IEX1EA LEFE
HK$’000 HK$'000
FET FET
(Audited)
(fE8E%)
Balance, beginning of period/year S FEERR 1,259,406 1,207,880
Addition NE — 993
Fair value loss recognised in RiRE W R R 2 AT EEE
consolidated income statement (7,174) (8,332)
Currency translation differences BEmE =T 44,783 58,865
Balance, end of period/year B AR EE AR 1,297,015 1,259,406
Intangible assets 13 BREE
For the
six months For the
ended year ended
30 June 31 December
2026 2025
B £ 2026 F HZE2025F
6H30H 12 H31H
IEXEA IEFE
HK$’000 HK$'000
FET FET
(Audited)
(fez=z)
Balance, beginning of period/year A EEE R 9,405 20,485
Additions INE 1,377 2,977
Disposal k=) - (255)
Amortisation B (2,681) (5,508)
Impairment A - (8,733)
Currency translation differences BEEHRmE=R 284 439
Balance, end of period/year (Note a) i FaR e (Fizxa) 8,385 9,405

Note:

(a) Certain of the Group’s new media subsidiaries are in the
process of applying for certain licenses for the operation of
their businesses, including internet audio-visual programme
transmission license and internet news license.

PE -

(@)  ARSEEE T RTAAEM B QR EHE
FREBRELERT AT B A TR - AR AT S

BEER - B

EREEERE

£ B FF Al E R B R AR RS SRR

K
Az °
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14 Accounts receivable

14 FEWERRX

As at As at

30 June 31 December

2026 2025

2026 & #2025 4F

6H30H 12H31H

HK$’000 HK$'000

FET FET

(Audited)

(fe2E%)

Accounts receivable FEUER K 655,534 666,585
Less: Provision for impairment R ERE (119,610) (105,746)
535,924 560,839

The Group generally requires its advertising customers to pay in
advance. For television broadcasting advertising customers with
strong track records, credit terms of 30 to 90 days are granted.
Customers of other business segments are given credit terms
of 30 to 180 days.

As at 30 June 2026, the ageing analysis of accounts receivable
from customers based on invoice date was as follows:

AEBE-REREEEPALMIR
B HRNEERIFCERERERSS
PR TI0ENAZEER M
HithZE B0z B P EKX30E 180 H
ZEEH -

20266 H30H @ U EF KRR
RIFHZ A HHMRE DT T

As at As at

30 June 31 December

2026 2025

12026 & 2025 4

6 H30H 12H31H

HK$000 HK$'000

FET FAET

(Audited)

(f&8E%)

0-30 days 0= 30H 302,495 189,731
31-60 days 31E£60H 134,193 105,416
61-90 days 61£290H 62,330 66,683
91-120 days 91 & 120 H 30,722 72,453
Over 120 days 120 B £ 125,794 232,302
655,534 666,585
Less: Provision for impairment R E R (119,610) (105,746)
535,924 560,839
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There is no concentration of credit risk with respect to accounts
receivable because the Group has a large number of customers.

The Group has recognised a loss of HK$10,796,000 (six
months ended 30 June 2025: HK$117000) for the impairment
of its accounts receivable during the six months ended 30
June 2026. The loss has been included in selling, general and
administrative expenses in the condensed consolidated income
statement. The Group has not made reversal of provision (six
months ended 30 June 2025: HK$1,629,000) for impairment of
receivables made in prior years during the six months ended 30
June 2026.

Financial assets at fair value through profit
or loss

15

HRAEEBREAERTF R ER
BARUARRHEESTRER

M A £202696 A308 It 7~ @ A
R o 2S5 Bk B RER FOR B FERR
/&5 810,796,000 7 JT ( &, Z=2025F
6 4308 LE75E8 A : 1170008 7T) ©
ZBEE T ABBRLRE WEmER T A H
& —RBETHER - AEEREE
20264 6 A 30 8 1k 7 @ A A 8 5%
O (B Z=2025%6 A30H L7188 :
1,629,000 7T) RBAEFEIELAIFE
WERIE R E R o

BAVEEBERCRNVY
BEaE

As at As at
30 June 31 December
2026 2025
A 2026 F 22025 F
6 H30H 128318
HK$°000 HK$'000
FET FET
(Audited)
(f&8E%)
Current assets REEE
Other investments HMRE 105,072 82,696
Structured deposits HEBIEER 301,846 247793
406,918 330,489
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16 Accounts payable, other payables and 16 EfENR - HtENRER
accruals PESTRIE

As at As at

30 June 31 December

2026 2025

72026 & 72025 4F

6H30H 12 H31H

HK$’000 HK$'000

FET FE

(Audited)

(FEEZ)

Accounts payable FETBRTR 202,441 197178

Other payables and accruals H A fE FRIE R ST IR 744,942 696,761

947,383 893,939

As at 30 June 2026, the ageing analysis of accounts payable
based on invoice date was as follows:

R 2026F6 A30H - [ENERZIBE
BEHHRERER DT ¢

As at As at

30 June 31 December

2026 2025

72026 F R 20254

6H30H 12 H31H

HK$'000 HK$000

FET FET

(Audited)

(f&ER)

0-30 days 02 30H 103,971 133,596
31-60 days 31260H 7,765 4,864
61-90 days 61290H 8,391 2,380
91-120 days 91&120H 14,294 9,016
Over 120 days 120 BA E 68,020 47322
202,441 197178
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17 Borrowings 17 B&
As at As at
30 June 31 December
2026 2025
2026 & 2025 4
6H30H 12H31H
HK$000 HK$'000
FET FBT
(Audited)
(Je%)
Bank borrowings (Note a) RITEE (MisEa) 439 —
Loans from non-controlling MBI IR A R IR E TR
shareholders of subsidiaries (FFzEDb)
(Note b) 162,581 156,927
163,020 156,927
(a) Bank borrowings (@) WITEE
As at As at
30 June 31 December
2026 2025
72026 F 12025 F
6H30H 12A31H8
HK$°000 HK$'000
FHETT FBT
(Audited)
(Je281%)
Current B
Short-term secured bank borrowings (G HiE EIREITEE 439 —
Total bank borrowings RITEEHEE 439 =
The bank borrowings are repayable E{TEEBER—FREER
within one year 439 —

As at 30 June 2026, the Group has undrawn banking facilities of
HK$187040,000 (as at 31 December 2025: HK$181,025,000).

MR20265F6 A30H » & &£ & A &k
12 BX SR 17 B & 187,040,000/ 7t (1
2025412 A 31 H : 181,025,000
JT) °
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(b)

(c)

60

Loans from non-controlling shareholders of (b) MIEBARIFEERRFREER
subsidiaries A
As at As at
30 June 31 December
2026 2025
12026 & 72025 4
6H30H 12 H31H
HK$’000 HK$000
FET FET
(Audited)
(f&8E%)
Current B
Loans from non-controlling B A R EERR AR R IR E R
shareholders of subsidiaries 162,581 156,927
Total loans from non-controlling M A RFEIER R RIR L E AR
shareholders of subsidiaries 162,581 156,927

The loans from non-controlling shareholders of subsidiaries
are denominated in RMB, unsecured and interest-free as at 30

June 2026 and 31 December 2025.

The carrying amounts and fair values of the

borrowings are as follows:

7A20264F6 A30H K% 20265124311 -
B R FHER BRI HERBAA
R¥5E - BIERREE

BENERAEERATFER
T

Group
rEH
Carrying amount Fair value
BREE AF¥E
As at As at As at As at
30 June 31 December 30 June 31 December
2026 2025 2026 2025
72026 F R 2025 & 72026 F 72025 F
6H30H 12A31H 6H30H 12H31H
HK$°000 HK$'000 HK$’000 HK$'000
FET FET FET FAET
(Audited) (Audited)
(fez=z) (fez=z)
Unsecured bank EIRIRIRITEE
borrowings 439 — 439 —
Loans from non- F /B A B FEE AR A%
controlling RIREER
shareholders of
subsidiaries 162,581 156,927 162,581 156,927
163,020 156,927 163,020 156,927

The fair values of borrowings approximate their carrying

amounts.

fEER A HEEEREERS
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Share capital 18 B
Six months ended Year ended
30 June 2026 31 December 2025
EZ£2026%6 A30HLAER HE2025F 12 A3 BILFE
Number of Number of
Shares Amount Shares Amount
RPEE Kk-C] &R ]
HK$000 HK$'000
FET FEr
Authorised: FEIE
Ordinary share of HK$1.00 SHRMEE 1.00787T
each B R 1,000,000,000 1,000,000  1,000,000,000 1,000,000
Issued and fully paid: ERTRAR :
As at 1 January ®1A1H 499,365,950 499,366 499,365,950 499,366
As at 30 June/31 December A6 H308,/
12A31H 499,365,950 499,366 499,365,950 499,366
Commitments 19 &iE
As at 30 June 2026, the Group had capital commitments as 120266 A30H & A& E & A&
follows: BT
As at As at
30 June 31 December
2026 2025
2026 F 720254
6 H30H 12H31H
HK$’000 HK$'000
FET FEIT
(Audited)
(peE%)
Contracted but not recognised as BRI AERERBEE
liabilities 11,071 6,636
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20

62

Related party transactions 20 BEEEBEALERRF
The Group had the following significant transactions with () AEEDHEBABALT (ERR
the related parties as defined in HKAS 24 — Related Party BB ERFE 245 — B
Disclosures: ATHEE) #ITFIEARS -
For the six months
ended 30 June
BEZ6A30HIEA
2026 2025
2026 & 2025
Note HK$°000 HK$'000
HtaF F#T FEr
Service charges received/ mFEZEBREEREGREA
receivable from China Mobile ~ RIRHHBEAR ([HEH
Communications Group Co., BEEE]) W ERE
Ltd. and its subsidiaries (the R &
“CMCC Group") a b 5,378 2,587
Advertising sales to the CMCC [MH 2 &) BEEEHEITH
Group & H ac 5,473 4,130
Service charges received/ BEFIXUE (BF) SBER
receivable from Bauhinia NAl ([RFAEFE]) REW
Culture (Hong Kong) Holdings B2 R (#ifE [ R#&EME |)
Limited (“Bauhinia HK") and  WEX/FEU IR 75 &
its subsidiaries (collectively
“Bauhinia Group”) de 1,100 —
Key management compensation = ZEE A 8 #HEA i 7519 7073
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Notes:

(a)

(d)

The CMCC Group, through a wholly-owned subsidiary
of China Mobile (Hong Kong) Group Limited, owns
approximately 19.68% of the issued share capital of the
Company.

Service charges received/receivable from CMCC Group
related to wireless income which are charged based on
terms specified in the agreements.

Advertising sales to the CMCC Group are related to airtime
advertising and programme sponsoring on channels and
airtime advertising on giant sized light-emitting diode
panels operated by the Group based on terms specified in
the agreements.

Bauhinia Culture Group Corporation Limited, through a
wholly-owned subsidiary Bauhinia HK, owns 21.00% of the
issued share capital of the Company.

The amount represents the aggregated amount received/
receivable from Bauhinia Group which are based on the
terms of the respective written agreements pertaining
to different types and nature of services provided by
the Group to Bauhinia Group which include programme
production and related promotion services and technical
support services for live events.

(a)

PEEREERBERTEYR
(BB SEERAFN
2EMBAREERNARID
BT 4919.68% 1 ©

L7 B A AR MR A MR, 8 U
TR EBERENREETS
12 175 < 7 7E O 16 SRURER

AR B EBEEERETNE
HHETARAREMEE
SELMESRE HEE
B DA R O R BL B — 15 E 7R
R SRR R IR
HEERIRTETT °

KRR EBRARER
—HE2ENBARIRASR
B BEARRBEBITRA
21.00% = °

%R IR A R A8 1) 2 T
R mAKERRAKE
RETERE R EE RS -
e 5= S B B URER, e U
BEIRIA  ABHRE 215
BE{E KREESHE#ER
5 ARESES 2 Rl
EIR -
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(i)  Period/year end balances arising from related parties (i)
transactions as disclosed in Note 20(i) above were as

4R _E ST EE 20() P 4% 55 69 £
BALTRGELENT FRE

follows: BRUON :
As at As at
30 June 31 December
2026 2025
72026 F R 2025
6H30H 12H31H
HK$’000 HK$'000
FET FET
(Audited)
(fE2E%)
Amounts due from related companies  fEUH REES A FIZIE 5,066 4,969
Loans from non-controlling BB A RIZEEARAR R IR E R
shareholders of subsidiaries 162,581 156,927

The amounts due from related companies are unsecured,
non-interest bearing and repayable on demand. Other
receivables from related parties are repayable in
accordance with credit terms.

(i) Key management compensation (iii)

ERERMB ARRERER
R ENZEREE - B
MR A TR B A AR SR R IR
EEHEE -

TEEEAEME

For the six months
ended 30 June

BZ6H30H1EAEA
2026 2025
2026 F 20254
HK$’000 HK$'000
FET FET
Salaries e 5,643 5,069
Housing allowance EEER 1,400 1,412
Pension costs RIKE KA 476 592
7519 7073
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